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THE CHEMICAL NATIONAL BANK, 


NEW YORK. 





Capital and Surplus, $8,000,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 


WILLIAM H, PORTER, President. 
FRANCIS HALPIN, Cashier. 
H. K. TWITCHELL, Asst. Cashier. 


JOS. B. MARTINDALE, Vice-Pres’t. 
JAMES L. PARSON, Asst. Cashier. 








EDWARD H. SMITH, Aast. Cashier. 


FREDERICK W. STEVENS, 
AUGUSTUS D. JUILLIARD, 
ROBERT WALTON GOELET, 


DIRECTORS : 

W. EMLEN BOOSEVELT, 
GEORGE G. DE WITT, 
WILLIAM H. PORTER, 
JOS. B. MARTINDALE. 





Capital and Surplus 


$3,700,000 


ilizens 


Ghe 





WNaefional Dank, 
of NewlXork, 


en ral RESOURCES 


$30,000,000 


chp cudion and conservative in policy The Citizens Central carefully guards the interests 
of its patrons and invites Banks, Bankers and Trust Companies throughout the country to 


make use of its facilities. 





320 BROADWAY, NEW YORK 


Between 


and Worth 


Pearl 


Streets 





CARNEGIE TRUST COMPANY 


NEW YORK CITY. 


Resources over $10,000,000.00 


Capital entirely Invested in Bonds of 
New York City and State. 


Every Courtesy and Accommodation Extended 
Consistent with Safe and Conservative Banking. 


CHAS. C. DICKINSON, President. 


ARTIN’S BANK ‘Limited) 
LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, 2,430,000 
SURPLUS 885,720 





@ $4.86—£1. 
Foreign Exchange and General Banking Business 


THE SEABOARD NATIONAL BANE 


OF THE CITY OF NEW YORK. 
Capital, - - - - ° 
surplus (earned) - . . 

Accounts Solicited. 


S. G. BAYNE, President. 
G. Nelson, Vice-Pres. L. N. De Vausney, Aast. Cas. 
C. Thompson, Cashier. J. C. Emory, Asst. Cas. 
.K. Cleverly, Asst. Cas. O. M. Jefferds, Asst. Cas. 


WE TRADE IN 


PENNA. R. R. & READING SYSTEM 


UNDERLYING SEOURITIES. 





- $1,000,000 
$1,000,000 


8. 
C. 
w 








CORRESPONDENCE SOLICITED. 


Charles Fearon @Co. 


BANKERS 
333 Chestnut Street, Philadelphia, Penna. 








LEE, HIGGINSON & CO. 


44 State Street, BOSTON 
Chicago Office, The Rookery 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 





Union Trust Company 
DETROIT, Mich. 





Transacts a General Trust Business. 


CAMERON CURRIE & CO., 
BANKERS, 
Detroit, Mich. 


MEMBERS OF 
New York Stock Exchange; 
Boston Stock E 


ee ; 
Chicago Stock Exchange ; 


New York Produce Exchange; 
Chicago Board of Trade. 


KOUNTZE BROTHERS, 


BANKERS, 
Broadway & Cedar St. NEW YORK. 


Investment Securities. 
Allow interest on deposits ; make 
cable and telegraphic transfers. 
Buy and sell Foreign Exchange. 


Letters of Credit. 











JNO. C. LATHAM, CHAS. FRASER, 
Member N.Y.Stock Exchange. Member N.Y.Cetten Exchange 
Member N. Y.Cotton Exchange. 


LATHAM, ALEXANDER & CO., 


Bankers, 


16 & 18 WALL STREET, 
NEW YORK. 


J. KIMBALL & CO., 


* 7 NASSAU STREET, 
NEW YORK. 








Mernbers of the New York Stock 
Exchange since 1865 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 | 


THE TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET, NEW YORK 

















Colonial Branch: 
222 BROADWAY, NEW YORK 


London Office : 





5 GRESHAM STREET. LONDON E.. 
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$15,000,000 


OUTHERN RAILWAY COMPANY 


SIX PER CENT. CONVERTIBLE GOLD NOTES. 
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Notes are dated May Ist, 1908, and payable on or before May Ist, 1911; interest payable 
November Ist and May Ist. 


Attention is called to a letter of W. W. Finley, Esq., President of the Southern Railway Company, dated May 14, 1908, 
copies of which may be obtained at our office. This letter states, among other things, ‘‘ these Notes are to be secured by 
pledge under Trust Agreement with New York Trust Company, Trustee, of the following collateral : $20,000,000 Southern 
Railway Development and General Mortgage 4% Bonds, Series A; $2,500,000 Tennessee Central Railroad Prior Lien Mort- 
gage 4% Bonds; $2,000,000 Virginia & Southwestern Railway First Consolidated Mortgage 5% Bonds. The holders of Notes 
are to have the right at their option at any time, upon five days’ previous notice, to convert their Notes at par into the pledged 
Southern Railway Development and General Mortgage 4% Bonds, Series A, at the following rates: Until and including May 
I, 1909, at 80% ; thereafter until and including May 2, 1910, at 82% % ; and thereafter until and including May 1, 1911, at 
85%, interest in each case, and upon both notes and bonds being allowed and adjusted. Subject to the prior exercise of the 
foregoing option, as stated in the Trust Indenture, the Railway Company is to have the right at any time to withdraw any or 
all of said collateral by payment therefor in cash at the following prices: Southern Railway Development and General Mort- 
gage 4% Bonds, Series A, at the same prices and for the same periods as provided above for conversion of the notes; Ten- 
nessee Central Prior Lien Mortgage 4% Bonds at not less than 85 % ; Virginia and Southwestern First Consolidated Mortgage 
5 % Bonds at not less than 90%, with accrued interest in each case. Such cash is to be applied by the Trustee to the pur- 
chase or redemption of the Notes as provided in the Trust Indenture.” 





Referring to the above, on behalf of the Syndicate which has purchased the above-mentioned Notes, 
we will receive applications for the same at the price of 983 per cent., and 
accrued interest, payable at our office, 23 Wall 
Street, New York, as follows: 


On application, : : _ ; ; $50 per $1,000 Note. 
‘“ June Ist, 1908, . : i 935 * 1,000 ‘ and accrued interest. 


Holders of Southern Railway Company’s Two Year 5°% Sterling Notes maturing June Ist, 1908, 
and July 2d, 1908, may deposit their Notes, and will receive preference in allotment to 
the extent of the Notes so deposited, and depositors of Notes maturing June Ist, 
1908, will receive a cash payment of $35.00 per Note and depositors 
of Notes maturing July 2d, 1908, will receive a cash payment 
of $30.00 per Note in adjustment of difference in 
price and interest. 


Preference in allotment will also be given to registered holders of the Southern Railway Company 
Stock Trust Certificates making application on the special form which may be obtained at our office. 





The application list will be opened at 10 A. M. on May 27, 1908, and will be closed at or before 3 P. M 
the same day. 7 


We reserve to ourselves the absolute right in our discretion to close the application list at any time without notice 
and to reject any or all applications and also to allot smaller amounts than applied for. 

All applications should be made on forms which may be obtained at our office, and must be accompanied by a 
deposit of $50 per $1,000 Note, or the maturing Sterling Notes of the Southern Railway Company, as mentioned above. 

If no allotment is made, the deposit will be returned in full, and if only a portion of the amount applied for be 
allotted, the balance of the deposit will be appropriated towards the amount due on allotment. If any further balance 
remains, such balance will be returned. Failure to pay any installment when due will render previous payments 
liable to forfeiture. 


Temporary receipts will be issued pending delivery of the definite Notes. 


Subscriptions will also be received and Sterling Notes maturing June Ist and July 2d may be 
deposited at the offices of Messrs. J. S. Morgan & Co., 22 Old Broad Street, London, E. C. 


J.P. MORGAN & CO. 
Syndicate Managers 
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Alex. Brown & Sons, Baltimore, 


CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baitimore Stock Exchanges. 





Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals, Securities. 
on favorable terme. Collect drafts drawn abroad on 
all points in the United Statesan.i anada, and drafte 
drawn in the United States on foreign countries 
including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 
Buv and sell Bills of Exchange and 
Letters make cable transfers on all points. 


Cr edit Issue Commercial and Travelers’ Credits, 
* available in all parts of the world. 


Brown, Shipley & Co., London. 


UNION TRUST COMPANY, 


SPRINGFIELD, MASs. 


CAPITAL, $500,000 
SURPLUS and PROFITS, 300,000 


OFFICERS 
CHARLES W. BOSWORTH, President 
JAMES W. KIRKHAM, Vice-President 
WILLIAM E. GILBERT, Vice. Pres. and Treas. 








Collections solicited and Remittances made at 





KNAUTH, NACHOD & KUHNE 
NEW YORK 


BANKERS 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 





Letters of Credit and Travelers’ Checks for Domestic 
and Foreign Use.—Deposit Accounts, Subject 
to Check, Received on Favorable Terma. 


THE GIRARD NATIONAL BANK 
OF PHILADELPHIA 
Capital, $2,000,000 Surplus and Profits, $3,600,000 
Deposits, $28,500,000 
OFFICERS 
FRANCIS B. REEVES, President 
RICHARD L. AUSTIN, Vice-Presiden 


THEO. E. WIEDERSHEIM, Second Vice-Pres’t 
JOSEPH WAYNE, JR., Cashier 


Boston SAFE DEPOSIT 
ano TRUST COMPANY 


BOSTON, Mass. 











Capital . - . - ~ $13,000,000 
Surplus (Earned) . . 2,000,000 


Transacts a General Trust and Banking Business. 





THE FIRST NATIONAL BANK. 


SPRINGFIELD, Ounio 


CAPITAL,. . . . $400,000.00 
SURPLUS, Reith Fe 250,000.00 


UNITED STATES DEPOSITORY 
Established 1851 Nationalized 1864 





OFFICERS:—OSCAR T. MARTIN, Pres. JOHN L. BUSH- 
NELL, Vice-Pres. RICHARD H. RODGERS, Vice-Pres, 
GEO. W. WINGER, Cashier. 





The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 


Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 
ia Foreign Lands. 
Steamship passage tickets; reservations made oa 
all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 


| aoe Address : SCHELLTRAM—PARIS 





Compania Cubana de Maquinaria 





BANKERS 


United States Bonds 
Investment Securities 








BOSTON NEW YORK cHICAGO 














OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank of Louisville, Ky. | 
CAPITAL, . . . $500,000 | 
SURPLES, « + « 200,000 


CLINT. C. MCCLARTY, Pres. C.C. BICKEL, Vice-Pres. | 
Jas. B. BROWN, rg CHAS. N. MATTHEWS, A.-Cash. 
V.A . LLOYD, Ass’t Cashier. 








Solicits Accounts of Banks, Bankers, Corporations, | 
Merchants and Individuals. 





National Bank of Kentucky 
LOUISVILLE, KY. 


Capital $1,645,000.00 Surplus. $1,000,000.00 
Undivided Profits $200,000.00 
A successful and continuous career of nearly 
Three-Quarters of a Century. 


OFFICERS 

OSCAR FENLEY, President J. M. ae V-Pres. 

H. D. ORMSBY, Cashier D.W. GRAY, Ass’t Cash. 
T. J. WOOD, Ass’t Cashier 





The First National Bank 


OF SAN FRANCISCO, CAL. 
Organized 1870 
THE OLDEST NATIONAL BANK IN CALIFORNIA 
UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000 


OFFICERS 
Roupours Srasceszs. President 
James K. Lrncu, Vice-Pres’t J. K. Morrrrr, Cashier 
J H. Sxuvwen, Asst Cashier Joszrs G. Hoorgr, Asst. Cash 








FOREIGN. 


Rio de Janeiro = BRAZIL 
84—Rua da Alfandega—84 
P. 0. BOX 1113 


F. CANELLA 
Importer, Exporter and General 
Commission Merchant. 








AGENT FOR 
AGRICULTURAL AND INDUSTRIAL 
MACHINERY, Etc. 





Telegraphic Address: CISALPINO, RIO. 





| Cable Address, “GELATS.” 











: Lieber’s—A. B. C., 4th Edition— 
Bedf 


ord McNeil—Moreing & Neil 





L. W. @ A. B. SCHELL 
Consulting & Contracting Engineers 


32 AVENUE DE L’OPERA 
PARIS, FRANCE 
CABLE “ BLASCO” 





P. O. Box 362. 


HARLES BLASCO 


COMMISSION MERCHANT 
No 1. OREILLY ST., HAVANA, CUBA 





AGUIAR No. 122, HAVANA, CUBA. 





Buy and sell ali kinds of machinery. 

Accept Commissions and Representation® 

Solicit catalogues, pricesand discoants of general 
machinery. 

Satisfactory references furnished. 


C, B, STEVENS & CO. 
Importers and Exporters 


4 4-4-4 








HABANA, CUBA. 


AGULAR 108, 
HAVANA. 


| Transacta General Foreign and Domestic 


Banking Business. 





FOUNDED 1844 


LAWTON CHILDS & CO., 


AMERICAN BANKERS 
* Mercaderes 22 avana, Cuba 


Do a general banking business and pay special atten- 
tion to collections in Havana, and all parts of the 
island and adjacent Antilles. Principal American 
Correspondent, Nat. Bank of Commerce in New York. 


CORBESPONDENCE SOLICITED. 


Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 








Capital, = = = $21 ,000,000 
Reserve Fund, - = 2,325,000 
Deposits, - = = 27,550,000 
Postal Address: APARTADO 302. 
Cable Address: “ BANCENTAL.” 


Codes in use: OWN, A BC, 4th Edition, 
Lieber’s Standard Telegraphic Code. 








BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 


C. HOLCK Y CIA., ™°™EER8%5%: = 


Established 1881. Apartado No. 1. 


BANKERS AND WHOLESALE DEALERS IN 
GENERAL MERCHANDISE, 
AGRICULTURAL IMPLEMENTS, MACHINERY 
AND DRUGS. 


C. BRAUET & CoO., 


SPECIAL PARTNERSHIP. 
BANKERS, COMMISSION MERCHANTS, 
IMPORTERS, EXPORTERS. 














ANTIAGO DE CUBA 
wer tT ae tS manzanitLo, CUBA. 


BANCO DE LONDRES Y MEXICO. 


CITY OF MEXICO. ESTABLISHED 1863. 
Paid-up Capital, - - $21,500,000 
Reserve Fund, + - - 10,750,000 
Supplementary Fund, - -« 4,250,000 


BRANCHES: 
Veracruz, Monterrey, Mazatlan, San Luis Powasai 
Guanajato, Puebla, Durango, Torreon, 
Morelia, Guadalajara, Queretaro, Aguascalientes. 
PR ae me °. General Banking Business. Foreign 
htand Sold. Interest Paid on Accounts 
me Deposits. 





B 
| ae ect to Check and on Ti 


‘ANCO BSPANOL DE LA ISLA DE CUBA 





HAVANA (Republic of Cuba.) 
FOUNDED IN 1856. 


CAPITAL, 88,000,000. 
AGUIAR, 81 & 83. TELEPHONE, 272. CABLE: GOFFRANKE 
Eeaelpeeh. JOSE ees 


N 
Vice-P Director, ub- Director, 
E. ROMAGOSA » POLLEDO J. "SNETENAT 





ESTABLISHED 1844. 


H. UPMANN & CO. 


HAVANA, CUBA. 


BANKERS 


Transact a General Banking Business. 


Commission Merchants and Shippers of 


Cigars and Leaf Tobacco. 
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FINANCIAL. FINANCIAL. FINANCIAL. 
THE ELIOT NATIONAL BANK Write for our lists showing in- 
OF BOSTON RESPECTFULLY come values of dividend paying 
SOLICITS ACCOUNTS. IT HAS | ; stocks for investment. 
The First National 


A CAPITAL AND SURPLUS OF 
TWO MILLION, TWO HUNDRED 
AND FIFTY THOUSAND DOL- 
LARS AND CAN FURNISH ALL 
REASONABLE ACCOMMODATION. 


Bank of Chicago 
with ample capital, large 
resources, exceptional par 
arrangements and favorable 
connections in all parts of 
the world, cordially invites 
THE the accounts of conservative 


PHILADELPHIA TRUST SE 


SAFE DEPOSIT & INSURANCE CO. $15,000,000 
CAPITAL, $1,000,000 SURPLUS, $3,000,000 


Deposits—Estates—Safes 


WILLIAM L. DU BOIS, President 

ROLAND L. YLOR ‘Vice President 
ace. D. SCHOLEY, Sec. & Treas. 
f 





= 


TENRY B. HELFFRICH, Asst. Secretary 
IAMUEL E. CARTER, Asst. Treasurer 











THE NATIONAL BANK OF COMMERCE 


IN ST. LOUIS 


ATIONAL BANK OF COMMERCE 


IN NEW YORK. 








Capital, Surplus and Profits, $18,000,000 
me, 60,000,000 | CAPITAL, - $25,000,000 
OFFICERS 

J.C. Van Blarcom, Pres. B. F. Edwards, Vice-Pres. SURPLUS, - $10,000,000 
Jno. Nickerson, Vice. Pres, z. A. Lewis, Cashier. 
: —— Asst. = Ma b <2 Cowen, — Cas. 

a unvyan, sst. Cas. ° . neden, Asst. Cas. ; 
@'N. Hitchcock, Asst, Cas. J. W. Reinholdt, Auditor, | *cco¥nts of Merchants,Corporations 
A.L. Weissenborn,Asst.Cas. Geo. R. Baker, Asst. Casa. Banks and Bankers solicited. 








A.0. BROWN & CO., 


30 BROAD STREET, 
Members of N. Y. Stock and Principal Exchanges. 
WIRES TO PRINCIPAL CITIES. 


OMAHA NATIONAL BANK 





Of OMAHA, NEB, 
Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS: 
J. H. MILLARD, President 
WIL LIAM WALLACE, Vice-President 
nee F. MCGREW, Vice-President 
W. H. BUCHOLZ, Cashier 
FRANK Boyp. py Cashier 





FIRST NATIONAL BANK 
OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 
Capital, Surplus and Profits, $1,000,000 
Deposits, - - ng ‘000, 000 


KOUNTZE. Presiden 
F. H. DAVIS, Vice Pres 't L. ROUNTER, Cashier 
T. L. DAVIs, Asst. Cashier 


COLLECTIONS A SPECIALTY 








Don’t Let Your Profits Run Away! 


Q Protect them by means of our Bond of Credit-Indemnity. 
excess losses through the insolvency of your customers. 
book accounts. It is the Credit Man’s best friend. 


It guarantees you against 


It furnishes collateral on your 


Q If this year was a good year with you, next year may be your bad year. 


@d Write for our free booklet. 





It’s interesting and it tells the story. 


The American Credit-Indemnity Co. of New York. 


ST. LOUIS 
S. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


E. M. TREAT, Vice-President and Secretary. 





THE ROYAL BANK OF CANADA 


Incorporated 1869 


2 eee VALLEY TRUST 60. 


sSsT. Lou's 








SS ene Capital, Surplus and Profits 
Reserve, - - 4,390,000 
Head Office—MONTREAL $8,400,000 
New York Agency—68S William Street 
Transacts a General Financial and Fiduciary 
Branches throughout Canada and in Cuba, Business. 








Porto Rico, and Newfoundland 


General banking business transacted 


CHARLES HATHAWAY & CO. 
DEALER® IN 


COMMERCIAL PAPER 
WEW YORK BOSTON CHICAGO ST. LOUIS 


“First National Bank Milwaukee 


ESTABLISHED 1853. 


etna oO $2,000,000 
/GQurplusn, 5 wt lt 500,000 











United States, State and City Depositary. 





The American Finance & Securities Co. 
INVESTMENT BONDS 


S NASSAU STREET 


NEW YORK 

















CUBA 


NATIONAL 
BANK OF CUBA. 


OAPITAL, - 
SURPLUS, - - 
DEPOSITS, - 





$5,000,000.00 
700,000.00 
15,000,000.00 


HEAD OFFICE HAVANA 





BRANCHES 
In Thirteen Principal Cities in Cuba. 


COLLECTIONS 


The Union National Bank 


OP OLEVELAND 


CAPITAL, $1,600,000 SURPLUS, $800,000 — 
DEPOSITS, - - $12,500,000 


E. H. BOURNE, President. 
L. MCBRIDE H. C. CHRISTY J. F. HARPER 
Vice- Pres. - Vice- Pres, Vice-Pres. 
E, R. FANCHER, Cashier. ' 
G. A. COULTON, Asst.Cas. W. E. WARD, Asst. Cas. 
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PUBLISHED ON SATURDAY 
BY 


R. G. DUN & C6., THE MERCANTILE AGENCY, 


290- BROADWAY, NEW YORK. 








SUBSCRIPTION $2.00 PER YEAR. 
EUROPEAN SUBSCRIPTIONS (Including Postage) $3.00 
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THE WEEK. 


Encouraging reports predominate, and for the first time 
in six months the indications of improvement are well dis- 
tributed throughout all departments. Gains are small in 
many cases and unfavorable weather has retarded retail 
trade at some points, while comparisons with last year still 
show decreases, but a8 compared with preceding months 
satisfactory exhibits are found everywhere. In all the 
leading manufacturing industries orders increased and out- 
put enlarged. The recent reduction in pig iron prices 
brought out a liberal tonnage of new business and many 
textile plants resumed when the new wage scales were 
accepted. A special sale of dry goods was well attended 
and the offerings were taken much more quickly than ex- 
pected. Farm staples command high prices, although crop 
progress is much better than average, despite delay to corn 
planting by heavy rains. Foreign commerce at this port 
alone for the latest week showed a gain of $3,933,504 in 
exports and a decrease of $7,000,851 in imports as com- 
pared with laet year’s figures. Notwithstanding this large 
balance in this country’s favor on merchandise account, 
gold continued to go out freely because of needs abroad 
and low rates here. Railway gross earnings thus far 
reported for May were 21.3 per cent. less than last year, yet 
confidence in an early resumption of large traffic returns 
was shown by new high records for the year in the average 
of the sixty most active securities. Bank exchanges at 
New York were 0.5 per cent. smaller than in the same 
week last year, and at other leading cities the decrease was 
10.9 per cent. 

Lower prices for pig iron brought out a large tonnage of 
new business, and furnace operators did not find it neces- 
sary to make further concessions, although several promi- 
nent consumers are waiting for still better terms. Buying 
was most liberal in foundry iron, and several contracts 
covered deliveries far into the future. As accumulated 
stocks are reduced there is a disposition to enlarge output, 
making it probable that the active capacity on June 1 will 
show a substantial increase over the low point touched on 
May 1. Thus far the demand for finished steel products 





a 


has not shown a corresponding expansion, possibly be- 
cause no similar concessions in prices were made. Moderate 
activity in structural shapes is noted, chiefly small orders 
for buildings and bridges, but a large tonnage of new busi- 
ness is contemplated, especially on municipal and Govern- 
ment contracts. There is little demand for standard rails, 
and in light weights for traction use the best orders are 
secured by re-rolling mills on account of the lower prices. 

Textile markets show distinct improvement, buyers ex- 
hibiting interest, and prices of some cotton goods are 
higher. Sales for the week were larger than at any recent 
date, and the auction brought better figures than expected. 
In some cases the upward tendency checked contracts for 
future delivery, but this business is merely deferred as 
stocks will soon need replenishing. Buyers attended the 
special sales in large numbers, and some claim that orders 
are limited to spot goods only because of the belief that a 
decline in raw cotton will warrant lower pricesshortly. Ex- 
ports to China have been resumed, although not on a large 
scale, but any business of this nature is considered encour- 
aging, yet the advance in prices checked Red Sea buying 
that had footed up a fair total of small orders. Many du- 
plicate orders are reported for woolen goods, a much 
healthier situation existing than for many weeks, although 
some lines are more active than others. Both fancy and 
staple worsteds sell freely, some mills running overtime on 
‘“‘resist” fabrics, but clothiers discriminate against wool 
goods, except the finer grades. Prices at the London wool 
sale improved as the daily offerings attracted brisk com- 
petition. 

Footwear salesmen in the western territory have secured 
fair contracts, but New England manufacturers report that 
business compares very unfavorably with previous years. 
Prices are steady at the recent reduction, and the trade 
anticipates further improvement in the near future, although 
local jobbers and eastern wholesalers report a slow move- 
ment, and contracts from western jobbers do not cover de- 
liveries more remote than August. A better feeling is ap- 
parent in the leather market, sales covering more than im- 
mediate needs in some cases, and there is less anticipation 
of further reductions in quotations. While no sales of great 
size are recorded, eastern shoe shops are more ready to 
operate in a moderate way, and tome good orders were 
placed by St. Louis manutacturers and also for export. 
Upper leather is in much better position than at any recent 
date, tanners no longer accepting the extremely low bids 
that formerly secured shipments. An upward tendency is 
noted in hides, the difference in price being much greater 
than the seasonable improvement in quality warrants. 

Farm staples are still very high in price, corn establish- 
ing a new record for recent years during the past week. 
Weather reports are favorable on the whole, except that 
some sections have received too much rain. Wheat has 
moved within narrower limits, less aggressive manipulation 
being in evidence. Western receipts of 2,579,796 bushels 
of wheat compared with 3,786,601 bushels in the same week 
last year, and exports from all ports of the United States, 
flour included, were 3,639,311 bushels, against 3,854,030 
bushels a year ago. Corn moves more freely, despite poor 
weather, 2,702,221 bushels comparing with 2,406,304, but 
Atlantic coast exports were only 60,386 bushels against 
1,340,213 bushels in the same week last year. Cotton is less 
active, but there are still strong interests on both sides of 
the account and any important news would start vigorous 
speculation. Exports made a better comparison with last 
year’s figures, which is not surprising in view of the ahety 
advance in price in the same week of 1907. 

Liabilities of commercial failures thus far reported for 
May amounted to $8,031,271, of which $4,713,416 were in 
manufacturing, $3,031,685 in trading and $286,170 in other 
commercial lines. Failures this week numbered 336 in 
the United States against 191 last year, and 41 in Canada 
compared with 17 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Improvement in commercial and industrial 
circles is more decided and seasonable activity is reported 
in all departments by leading jobbing houses. Sales of 
wash goods by dry goods houses are large and there is an 
excellent demand for ginghams, as well as for all goods that 
appear to be cheap. Retail trade is better, weather con- 
ditions helping in the distribution of spring and summer 
merchandise. In the wholesale market, cotton goods show 
decided improvement with a broadening demand. Sales at 
Fall River are reported to be the largest since January. 
There is steady improvement in the demand for woolen 
goods and mills are better employed on men’s wear fabrics 
than for months. A firmer feeling in regard to wool has 
followed the hardening tendency at the London auction 
sales. Recent improvement in the leather and footwear 
situation is maintained. Larger inquiries for pig iron are 
noted, with more desire on the part of consumers to buy 
ahead of actual requirements. While still quiet, there are 
signs of a revival of demand for finished steel products. 
Small orders for lumber are more numerous, and yard trade 
is better. The feature of the grain market is the extra- 
ordinary high prices paid for corn, 90c. per bushel being 
realized on transit offerings, owing to extreme scarcity and 
the condition of options. Oats are quiet and rather easy, 
with offerings ample and demand limited. Small lots of 
flour have sold more freely, but buyers refuse to anticipate 
requirements. Butter has ruled steady and fairly active at 
the decline of last week. The money market continues 
quiet, with call loans quoted at 2 to 3 per cent., and time at 
3 to 44 per cent. 

Philadelphia.—Commisson and wholesale dry goods 
houses state that business continues quiet, but as stocks in 
retail stores throughout the country are low they look for 
an increase in business at an early date. Jobbers of 
hosiery and underwear report business quiet and collec- 
tions slow. Cloak and suit trade is quiet. Manufacturers 
of shirt waists are shipping out a fair amount, but orders 
are small. Wholesale millinery houses report trade dull 
and purchases in less amount than for the same period in 
former seasons. Some activity is noted in the local wool 
market, manufacturers apparently believing that prices 
have touched bottom, but most of the mills appear to be sup- 
plied for immediate wants; holders are more confident and 
are not disposed to force business at the expense of further 
concessions. In the leather market trading is in moderate 
amounts, evidently to meet immediate needs. The glazed 
kid market shows some slight improvement and purchases 
are for fair amounts covering all grades; manufacturers 
have increased production to some extent. Wholesale shoe 
dealers report purchases in small amounts, but collections 
are good. The chemical market is fairly active. Manu- 
facturers and jobbers of paper report but little business, 
the trade buying from hand to mouth and prices fluctuating. 

Sales have increased somewhat in tonnage in iron and 
steel, though business is still hesitating; prices are firm, 
and a better feeling is noted. 
continues along narrow lines, and orders are placed for im- 
mediate needs only. Structural material is in somewhat 
better demand. The anthracite coal trade is fairly active, 
though there is not the usual amount of buying for domestic 
purposes customary at this period; production continues 
without restriction. Bituminous coal is quiet, caused largely 
by the shutting down of industrial plants. Dealers in elec- 
trical goods report a fair volume of business and a normal 
market is noted for gas and summer stoves. Contractors 
and builders have a fair amount of work in the estimating 
rooms, and some new buildings have been started recently. 
Stocks of Jumber in retail yards are light, and are only re- 
plenished to fill consumers’ orders. Jobbers are making 
strong efforts to maintain prices, and manufacturers are 
curtailing production so that stocks will not accumulate. 





In finished material buying | 


Brick and cement manufacturers report some little im- 
provement in the volume of business during the past week, 
and quotations are being asked on large lote. Manufac- 
turers of paints and dealers in painters’ supplies are doing 
a fairly active trade and prices remain firm. The demand 
for spirits is not large and whiskeys are selling only in smal} 
lote. Domestic leaf tobacco is in little more demand, but 
sales are small and confined to selected goods at high 
prices. Sumatra and Havana continue to be sold in small 
lots for immediate requirements. The large cigar manu- 
facturers in this city report some increace in business 
from the West and Southwest, but generally speaking 
local trade continues dull, and a few of the factories are 
working full capacity. Collections generally continue slow, 
but the money market is easy and rates are unchanged at 4 
per cent. for call and time loans. 

Pittsburg.— Merchandise lines continue slow and little 
improvement is looked for until after the summer months. 
Country merchants are the best buyers, but purchases in all 
departments are on a conservative basis. Collections are 
slow. The demand for dry goods is moderate, although 
during the week, there was a slight improvement on one or 
two days. The lumber trade is quiet and the demand slow. 
In hardware the principal purchases are from agricultural 
communities. ‘Coal is in moderately active demand. River 
operators shipped about 2,000,000 baskets of coal during the 
week and rail shipments will show improvement as soon as 
the lake season opens on June Ist. 

Reading.— Retail trade is dull. Hosiery manufacturers 
report few orders, all for immediate delivery, and are work- 
ing five days per week. Woolen mills are still operating on 
reduced time, getting some future orders. Stove manufac- 
turers report a few orders for fall ‘delivery, although trade 
from larger cities is practically at a stand still. In iron 
mills the tonnage is light, though some inquiries are re- 
ceived for finished product. Hat manufacturers report a 
small volume of business; retailers buying only from hand 
to mouth. Boot and shoe manufacturers are only fairly busy 
on children’s sizes, retailers ordering for immediate needs 
only. 

Baltimore.—<Activity in wholesale business is still 
hampered by financia) conditions, and. no improvement is 
noted in collections. The number of people out of employ- 
ment affects the volume of retail trade, which is greatly 
reduced. Clothing manufacturers r3port orders for the 
week of only fair proportions, buyers evincing a disposition 
to cut down their purchases for fall as much as possible. 
The wholesale dry goods market is very quiet, filling in 
orders being insignificant. The millinery season is practi- 
cally closed, but some orders are still coming in. Business 
with umbrella manufacturers is dull, though in the West a 
fair amount of orders are coming in. The demand for 
bituminous coal has slightly improved, but values remain 
low. Summer trade in anthracite is quite good, owing to 
the lower prices prevailing. Trade in leaf tobacco is un- 
satisfactory, comparing unfavorably with last )eai’s. Money 
is tight and prices unsettled. Business with the harness 
manufacturers shows some improvement, but great difficulty 
is experienced in getting in collections. Fertilizer manu- 
facturers report business very dull, this being between 
seasons, and no inquiry is expected for some months. 

New Orleans.—Jobbers and manufacturers in nearly 
all lines report moderate business. In dry goods and 
notions trade is confined mainly to filling in orders, which 
are light. In groceries and provisions business is fair. 
Collections generally are slow. Retail trade is also rather 
quiet. A large number of buildings are in course of erection 
and extensive improvements in drainage, makes the demand 
for all classes of building material comparatively good. 
Trading in both rough and clean rice is very light and re- 
ceipts are small. Sales are confined mainly to the better 
grades and prices are unchanged. Receipts of rough rice 
for the season 1,176,246 sacks compared with 1,233,729 last 
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year; of clean rice 542,756 pockets against 682,432 last year. 
Sugar, both for plantation and refined, is quiet and steady. 

Mem phis.—Building in all lines is active. A large sum 
will be expended this year on street paving and the initial 
work on a new Union Station to cost several million dol- 
lars when completed. Inquiries on both cotton and linters 
are good, factors and buyers both being busy. Jobbers in 
Staples have had a very fair week, with average collections. 
Manufacturers report a steady business on small orders, 
indicating that the trade is conservative and buying for 
immediate needs. Retail trade is improving, the past few 
days of fair weather having helped all lines. 

Nashville.—Conditions are more favorable than a few 
weeks ago, especially in shoes, but orders generally are light. 
Retail trade is quiet. Local collections are slow, but little 
complaint is heard regarding country collections. 

Louisville.—The demand for lumber is moderate, and 
trade not very satisfactory. Orders for fall in clothing are 
coming in fairly well, and small immediate shipments are 
being made on account of small spring purchases. Dry 
goods and millinery trade are quiet and collections slow. 
Grocery trade, dependent largely on conditions within the 
State than many other lines, has suftered on account of bad 
weather and roads. Collections are better than expected. 

Cincinnati.—Retail trade is very fair. A few reduc- 
tions in prices of wholesale dry goods are reported, but 
business, though not very extensive, has been enlarged to 
some extent. The movement is mainly in orders sent in by 
traveling salesmen. There has been some settling down of 
prices of pig iron and this appears to have stimulated the 
demand. Numerous orders were placed by consumers for 
immediate and early deliveries ard some fair sized con- 
tracts have been made for the third quarter. In wholesale 
whiskey the current movement is light, but the market re- 
mains firm. In provisions, a tendency toward lower prices 
is noted, but only a few articles have been reduced and the 
market is quiet. Wholesale flouris steady, but quiet. Man- 
ufacturers of clothing report business very quiet. Collec- 
tions are only fair. 

Cleveland,—Trade has been adversely affected by 
the failure of three savings banks and by labor troubles, 
and manufacturers report little improvement, though in- 
quiries are increasing. Furnaces report the demand for pig 
iron quiet, consumers purchasing only for immediate de- 
mands. The first cargo of ore for the season was received 
this week. So far but little ore has been sold and large 
shipments are not looked for until about the middle of next 
month. A large amount of ore is on docks, and in furnace 
yards left over from last year. Clothing manufacturers re- 
port a satisfactory spring trade; their salesmen are now 
out with samples for fall, and are sending in good orders, 
particularly from agricultural districts. 

Toledo.—Continuous wet, cold weather retards retail dis- 
tribution, and there is much complaint that the volume of 
sales of seasonable clothing, shoes, millinery and dry goods, 
is far below results reached in the corresponding period of 
1907. Jobbers of staples report numerous sorting up or- 
ders, but small in amount. Most manufacturing interests 
are still running with reduced forces and short hours. 
Harness manufacturers are doing a fair business and han- 
dlera of building materials report a slowly increasing call. 
Heavy rains have delayed seeding in the farming districts. 
Lake navigation has opened fairly, and there is a moderate 
activity in the movement of coal, iron ore and’ package 
freight. 

St. Paul.—Retail trade responds to more seasonable 
weather. Leading manufacturing and jobbing lines are 
steadily employed and there is some increase in the demand 
for hardware and builders’ materials, current sales reaching 
those of last year’s. Dry goods and men’s and women’s 
wear are fairly active and hat and cap manufacturers re- 
port a satisfactory business. The millinery season has 
been one of the best in the history of thetrade. Harness 


factories operate full time and shoe manufacturers report 
more activity. Drugs and chemicals are quiet, and the 
jewelry and notion market shows little improvement. Gro- 
ceries are active. The demand for machinery improves 
slowly, but is confined chiefly to lighter lines and sales are 
below normal. Collections are irregular. 

Chicageo.—Trade generally recovers slow)y, but opera- 
tions are steadier with improved weather conditions. 
Some extension is seen in construction and outdoor 
activity, and a better tone is discerned in iron and 
steel. Factory production discloses a slight gain and 
more hands are employed in farm implements, ma- 
chinery and woodworking lines. Building materials, 
lumber and sanitary supplies are in good demand lo- 
cally, and leather working lines reflect seasonable 
outputs, orders continuing good for footwear and saddlery. 
Electric works buy copper more freely and report a fair run 
of new business, but the capacity employed is yet under 
that of a year ago and competition affects prices. Raw 
materials received, compare more closely with quantities 
last year in hides, wool and cement, but lumber and shin- 
gles are much lower, and no iron ore has yet come forward. 
dock piles here being ample for present needs. The 
markets for lumber, hides and wool are easier, 
Western railroads carry more grain and live stock than at 
this time last year, and there is more demand for cars for 
fature marketings of farm products. Lake shipments of 
breadstufts exceed those of a year ago, and there is a fair 
package forwarding, but return cargoes are scarce. 

Seasonable temperature has stimulated the buying of 
light weight apparel and footwear, and city and country 
retail trade was better than during recent weeks. More 
visiting buyers appear in the wholesale markets, and fair 
orders for prompt shipment are booked in dry goods, 
woolens, clothing and housewares. Farm advices indi- 
cate much work completed and crops make good prog- 
ress. Combined statements of the national and state 
banks published this week show deposits totaling 
$698,726,696, against $668,127,507 in February. Loans 
are $426,506,396, against $421,470,488, and cash re- 
sources $275,400,979, against $259,530,524. Savings deposits 
reported by 42 banks total $144,392,197, against $144,711,- 
727. The total movement of grain at this port rose to 
10,422,022 bushels, against 8,137,514 bushels last week and 
7,403,886 bushels a year ago. Compared with 1907 there are 
increases in receipts of 20.3 per cent. and in shipments of 
56.4 per cent. Live stock receipts were 273,399 head 
against 272,907 head last week and 266,893 head a year 
ago. Receipts of hides, 2,303,153 pounds, compare with 
1,961,662 pounds last week and 2,300,309 pounds last 
year. Wool receipts were 439,437 pounds, against 638,389 
pounds last week and 570,397 pounds in 1907. Receipts of 
lumber, 37,711,000 feet, compare with 34,693,000 feet 
last week and 457,002,000 feet in same week last year. 
Other receipts increased in corn, oats, barley, broom corn, 
dressed beef, cheese, butter and sheep, and decreased in 
flour, wheat, rye, seeds, pork, lard, eggs, cattle and hogs. 
Compared with the closings a week ago, cash prices are 
higher in oats, } cent a bushel; wheat, 14 cents; corn, 63 
cents; flour 10 cents a barrel; ribs, 5 centsa tierce; lard, 
124 cents; and pork, 25 cents a barrel; and lower in choice 
cattle, 15 cents a hundredweight; hogs, 174 cents; and 
sheep 30 cents. New buildings, $1,302,600, compare with 
$1,923,700 a year ago, and real estate sales were $2,551,023, 
against $2,940,965 in 1907. 

Minneapolis.—Trade conditions continue fairly satis- 
factory. Orders are small and for actual requirements only. 
Sales of agricultural supplies have been stimulated some- 
what by the completion of spring seeding, but country mer- 
chants are not adding to stock where unnecessary. Build- 
ing supplies and materials are slow. Collections show some 
improvement, but are still irregular. The lumber situation 
shows little improvement. ~ Northern pine conditions are 
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unsatiefactory; limited supply holds prices fairly firm, but 
shipments are far below former years. Yellow pine is quiet; 
factory grades show more activity, but this is largely on ac- 
count of depleted stocks. Shipments of lumber for the week 
are 3,344,000 feet. 

St. Louis.—Special sales in dry goods and in other lines 
this week have attracted quite a number of buyers from 
Missouri, Illinois, Kansas, Oklahoma and Texas, and they 
made fair purchases for immediate delivery. Orders for 
future delivery are fair, and are increasing. Trade in 
agricultural implements is quite active. Collections are 
fair. The grain market is active, but prices fluctuate con 
siderably. Wheat is lc. lower; corn lic. higher, and oats 
weaker. Flour exporters and domestic buyers are operating 
to some extent at steady prices. Spot cotton is active at an 
upturn of $c. Pig lead and spelter are active at stronger 
prices. Lumber receipts are fair, while the demand is only 
moderate and altogether for the better grades. Prices are 
steady. Live stock receipts have increased; cattle prices 
are steady ; hogs 15c. to 25c. per 100 pounds lower, andsheep 
show a decline of 50c. to 60c. per 100 pounds. The demand 
for money continues moderate, with the financial institu- 
tions well supplied- with loanablefunds. Call and time loans 
are made at 5 to5}$ per cent. Commercial paper is scarce, 
and gilt edge paper is discounted at 4} to 5} per cent. 





bright crop prospects which make wholesalers confident of 
a fine fall business. Dealers who come to this market, 
almost without exception, report a good business. Many 
orders for fall delivery are placed, and some are ordering 
shipments made now. In some sections farm work has been 
delayed by heavy rains, so that a good deal of corn is yet to 
be planted. In southern Kansas and Oklahoma the first 
crop of alfalfa is being cut, which makes an active demand 
for haying tcols and hay presses. More sales are being 
made in flour thanin previous weeks. The output of Kansas 
City mills the past week was 37,700 barrels. Receipts of 
wheat in this market increased, and commission firms re- 
port larger receipts expected the coming week. Stocks of 
wheat in farmers’ hands are said to be light. Export trade 
in old wheat flour is practically at astandstill. Cash wheat 
declined two to four cents. Corn and oats sold well, while 
cattle and sheep prices were lower, but hogs were a shade 
higher. 

St. Joseph.—Trade is only fair. Owing to unseason- 
able weather, there is little animation in dry goods and 
kindred trades, yet future orders received within the last 
few days indicate a disposition on the part of buyers to pro- 
vide more liberally for future needs. Wheat is growing 
well and rains have helped toward an abundant hay crop, 
and while frosts affected fruits on low lands growers con- 
fidently predict a three-fourths crop. Collections continue 
fairly satisfactory. 

Portiand, Ore.—The cool weather has an unsettling ef- 
fect on trade. The unusual rainfall is of great benefit to the 
grain crops, especially east of the Cascades, where moisture 
was needed. Early fruit crops have been retarded by cool 
nights, but later fruits, prunes excepted, have not suffered. 
In the Italian prune districts the estimated reduction of the 
crops by frost is 25 per cent. Hops are also backward, but 
there is ample time for them to make up their delayed 
growth. The reduction of hop acreage in Oregon is about 
15 per cent. A strong California demand for wheat and 
oats has held prices up, despite declines in eastern markets. 
A large Government order for oats and hay also stimulated 
the feed markets. There is practically no inquiry from the 
Orient for flour. Lumber shipments are light. Wool 
shearing is general in eastern Oregon and many eastern 
buyers are on hand, but there is no trading. Growers are 
not disposed to accept offered prices and many are talking 
of consigning their clips to Boston. Valley wool clips are 
generally small and farmers are selling more freely at the 
low prices offered for coarse wools. 





BANK EXCHANGES. 


Bank clearings again reflect a slightly larger voluma of 
payments through the banks, though the improvement is 
quite marked at New York, where stock market operations 
are again more active. Total bank exchanges this week at 
all leading cities in the United States are $2,403,367,623, a 
decrease of only 4.1 per cent. compared with a year ago, 
and only 0.2 per cent. compared with the corresponding 
week in 1906. The loss at New York City compared with 
both preceding years is trifling, while Boston reports a gain 
over both years. At most other leading centers, especially 
in the West, the loss is quite large compared with a year 
ago; in the earlier months this year at many of the western 
cities the notable feature of the return was the small losses 
there. For May to date the statement is the best in 
many months, the loss being much below the average of 
preceding months. Figures for the week and average daily 
bank exchanges for the year to date are compared below 
for three years : 
























































eek Week Per Week Per 

May 2 von 1908. May 22,1907. Cent. May 24,1906. Cent. 

$154, 390,223 $144,470,397 + 7.0 $140, 984,005 + 9.5 
121 ,034,825 144,25+,875 —16.1 139,472,762 —13.2 
23,480, 676 26,759,385 ~—-12.3 5,409,048 — 7.6 
39 230,597 4,249,837 —27.7 49,262,772 —20.4 

22,667,950 27,403,400 —17.3 24,843,900 — 8.8 

14,082,309 17,909,437 —21.4 4,375,586 —_2.0 
228, 452,565 25 620,299 —11.0 198,380,298 +15.2 

16,610,875 23,355,245 —28.9 15,571,628 + 6.7 
59,515,802 66,732,135 —10.8 56.134,906 + 6.0 
34,349,695 32,255,442 + 6.5 21,736,35¢ +58.0 
11,009,271 18,294,297 —17.2 11.783.843 — 6.6 

15,597,039 17,940,725 —13.1 16,092, 682 — 3.1 

32,583,570 41 761.5: 26 —22.0 26,258,112 .....- 
773,005,397 ‘$868, 011,000 —10.9 $740,305,961 + 4.4 
£629'362,226 1,637,964,499 — 0.5 1,667,605, 8238 — 2.3 

Total all....$2,403,367,€623 $2,505,975,499 — 4.1 $2,407,911,784 — 0.2 
——— 77,504,000 12.2 
May to date..... $98,631,000 — 551,000 — 8.6 $477,504, —is.e 
April aE * 348,037,000 0,106,000 ®20.9 474,884 ,000 pty 
lst Quarter ..... 355,645,000 312.976 000 —30.9 515,398,000 —31. 





THE MONEY MARKET. 


Quiet commercial conditions have had the ueual effect on 
the money market, funds accumulating in the banks until 
rates are almost nominal on readily marketed securities. 
Call loans are recorded at one per cent., and even on a very 
active security market the rate did not rise above 1% per 
cent., while the best quality of commercial paper can be 
sold on a 3% per cent. basis. The local associated banks 
have continued to pile up a surplus, cash holdings rising in 
the face of large exports of gold and withdrawals of Treasury 
deposits, while loans show remarkably little expansion, in 
view of the most speculative activity this year. Outgo of 
gold attracts more attention just now than any other factor, 
and estimates regarding the duration of this movement are 
almost of no value, because foreign exchange rates show 
none of the natural response to shipments. Ordinarily the 
oftering of bills in the exchange market against gold exports 
depresses rates to a point that makes further shipments 
unprofitable for the time, but no euch automatic reaction 
helps the present situation. Money is a drug on this mar- 
ket and is in great demand in Germany, while the new 
Russian loan will put an additional load on Paris. This 
week supplied the very unusual spectacle of direct ship- 
ments to Berlin. Including $2,500,000 sent to Canada, total 
engagements of gold for export on this movement are $34,- 
000,000. Tuesday’s steamer alone took out $7,000,000. 
Nevertheless, gross gold in Treartury vaults is only a few 
millions below the highest point on record, and heavy 
Government expenditures prevent the money market from 
feeling the reduction in deposits of public funds with the 
national banks. The week closes with heavy payments of 
deposits to the Treasury as this is the last day to complete 
the recent call for the return of $45,000,000. 

Call money has ruled very weak, some loans being made 
at 1 per cent., although the usual figure was 1%. Time 
money is abundant and easy at 24 to 24 for sixty days, 3 
per cent. for three months, 34 per cent. for four months, 34 
per cent. for five months, 34 to 3% for six months, and 4 to 
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4¢ per cent. over the end of the year. The supply of first 
class commercial paper is now distinctly below the demand, 
and loans are readily made at 3} to 4 percent. There isa 
much larger offering of a lower quality paper, which sells 
at 44 to 5 per cent., but it is much more difficult to place 
collateral of this nature. 


FOREIGN EXCHANGE. 

Large shipments of gold do not depress the rates of 
foreign exchange, so that the outgo is not automatically 
checking itself. In addition to the attractive interest rates 
at Berlin, local money is abundant and cheap, while the 
scarcity of sterling bills against exports of grain and cotton 
on account of small shipments helps the outgo of specie. 
The week has brought little change in the rates of either 
sterling or continental exchange, as shown herewith : 

Sat. Mon. Tues. Wed. Thars. Fri. 


Sterling, 60 days........ 4.85 485% 4.85% 485% 4.85% 4.85% 

Sterling, sight ........... 4.8748 4.8742 4.875 4.8745 4.8748 4.8745 

Sterling, cables.......... 4.87% 4.87% 4.87% 4.87% 4.87% £=4.87% 

es CRE cv cecciccvccss 95.44 *95.44 *95.44 *95.44 *95.44 *95.44 

pS ee *5.15%  *5.15% *5.155% *5.155 *5.1553 *5.15% 
*Less 1-32 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 30 cents premium ; 
Boston, 16 cents discount; New Orleans, commercial 75 
cents discount; bank $1 premium; Savannah, buying at 
3-16 cents, selling at par; Cincinnati, 10 cents premium; 
San Francisco, sight 10 cents premium, telegraphic 12} cents 
premium; Charleston, buying at 4 cent discount, selling at 
1-10 cent premium; St. Louis, 50 cents discount. 


SILVER BULLION. 

British exports of silver bullion up to May 7, according 
to Pixley & Abell, were £3,467,158, against £4,931,834 last 
year. India received £2,865,558, China £511,400 and the 
Straits £90,200. Last year £4,610,334 went to India and 
£321,500 to the Straits. 

Quotations of silver bullion are fractionally higher than 
the recent low record for the year, but recovery is slow and 
the London market receives little encouragement as to 
inquiries from India or China. Domestic consumption in 
the arts has been very light, as in all departments manu- 
facturing luxuries. Closing prices each day follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices ...... 24.264. 24.374. 24.374. 24.504. 24.694. 24.81ld 
New York prices ...52.62c. 52.87c. 52.87c¢. 53.12c. 53.50c. 53.87¢ 


FOREIGN FINANCES. 


A gain of £542,010 in holdings of gold coin and bullion 
was reported by the Bank of England, while loans decreased 
£48,000, making the proportion of reserve to liabilities 51.77 
per cent., against 51.12 last week. Gold holaings by the 
Bank of France gained 35,100,000 francs, while loans were 
reduced 56,350,000 francs. The Paris position reflected re- 
ceipts of gold from New York, and next week’s statement 
by the Imperial Bank of Germany will have the same 
assistance. No reduction was made in the British bank 
rate, which remains at 3 per cent., although some change 
was predicted in view of the easy money market. Nothing 
of importance has occurred at the London security market, 
but the proposed Russian loan is a feature at Paris. Call 
money at London is quoted 1¢ to 14 per cent. and time 
loans are 2 per cent. in most cases. At Paris the open mar- 
ket rate is 1{ and at Berlin 3% per cent. prevails. 


FEDERAL FINANCES. . 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


May 21, 1908, May 14, 1908. May 23, 1907 
Gold owned........... 2,350,055 $45,778,174 $138,755,3:7 
Silver owned......... 36,189,415 38,613,826 12,031,416 


Moderate reductions are recorded in net holdings of 
both gold and silver, but deposits in national banks remain 
practically unaltered at $172,761,754, exclusive of $12,150,180 
to the credit of disbursing officers. There was a consider- 


able reduction in the available cash balance to $240,573,660, 
and three weeks of May brought an excess of expenditures 
over receipts of $8,235,379, raising the deficit for the fiscal 
year to $59,879,994. 


NEW YORK BANK AVERAGES. 

Surplus reserves continue to increase in the associated 
bank statement, although it is evident that the report last 
week was made on declining averages because the actual 
condition on Friday did not exhibit the gain in cash or the 
small increase in loans shown by the averages. Active 
speculation at steadily rising prices undoubtedly expanded 
loans rapidly toward the end of the week, and cash was 
going into the Treasury and out of the country at arate 
that more than neutralized the gains to the local money 
market on transfers with the interior. A moderate decrease 
appeared in bank note circulation, and Government deposits 
fell off sharply to $31,698,400. In the following table the 
figures of averages are compared with those of earlier dates: 











Week's Changes May 16, 1908 May 18,1907 
iin kiiwtcnadcca Inc. $4,777,800 $1,201,120,000 $1,124,808,700 
Deposits .............. Inc 5,895,700 1,276,220,600 1,106,100,900 
Circulation........... Dec. 131,400 57,206,200 50,440,400 
ite cieratcencamiisints Inc. 676,000 313,980,500 215,060,200 
Legal tenders ........ Inc, 1,521,700 69,681,900 72,937,700 

Total cash..........Inc. 2,197,700 $383 ,662,400 $287 ,997,900 
Surplus reserve. ..... Inc. 723,775 64,607,250 11,472.675 


Actual figures compare with last week’s as follows: 
Loans $1,208,879,800, an increase of $10,965,200; deposits 
$1,286,477,500, a gain of $9,853,200; apecie $316,371,100, a 
loss of $836,400; legal tenders $69,249,500, an increase of 
$188,200; bank note circulation $57,041,700, a reduction of 
$274,000. Outside banks and trust companies report loans 
$861,556,200, an expansion of $8,805,300; deposits $897,- 
160,300 a gain of $10,301,700; specie $49,160,500, an in- 
crease of $1,150,800; legal tenders $11,900,900, a loss of 
$176,200. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $115,095; exports 
$519,196; gold imports $635,423, exports $7,297,134. Since 
January 1: Silver imports $1,315,347, exports $15,127,214; 
gold imports $15,292,069, exports $19,823,931. 





Trade Conditions in Canada. 





Montreal.—The weather is more favorable to farming 
and pasturage has greatly advanced within the week, but 
much low-laying land is still unworkable, owing to late 
heavy rains. Western crop reports are encouraging, but 
trade has not as yet assumed any more active phase, and 
wholesale orders are still of a hand-to-mouth character. 
Cheese offerings are light, and exports last week were only 
about a third of those for the corresponding week of 1907. 
The strike of the cotton operatives against the proposed 10 
per cent. reduction in wages is still unadjusted, but whole- 
salers are placing few orders, and there is considerable 
stock on hand. There are few marked changes in merchan- 
dise values, but the general tendency is toward easiness. 
Iron prices show some weakening, and best Scotch brands 
are quoted at $20.50 to $21, off dock, and No. 3 English at 
$17 to $17.50; in domestic brands, Hamilton is quoted at 
$19 and Dominion at about $18.50. Sugar refiners are 
steady in their quotations on the basis of $4.90 for standard 
granulated. Hides continue low, and for domestic wool 
there is little sale, with prices ranging 50 per cent. below a 
year ago. 

Toronto.—The movement of merchandise continues 
comparatively small, although in some cases there is a slight 
improvement over previous weeks. In dry goods the feeling 
is rather better owing to the agricultural outlook. The 
cotton mills, most of them, are working short hours, while 
others are closed, but have no difficulty in supplying orders. 
In groceries the movement is of moderate proportions, with 
little change in prices. Collections are slow. 
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HIDES AND LEATHER. 


The advancing tendency of the hide market continues and still higher 
prices have been realized, especially on packer native and branded steers 
of late salting. Since the first of April hides have been steadily im 
proving in quality, but the increase in price has been much greater 
than the improvement in quality would warrant. May hides are esti 
mated to be worth about le. more than those of March takeoff, but the 
advance in some instances has amounted to 3j4c. per pound or 41 per 
cent. from the bottom, as illustrated in New York packer native steers, 
which have sold up to 12c. for May, while March salting only brought 
8ic. The packer hide market in New York has been especially active of 
late and prices here are on a higher level than Chicago, considering the 
difference in quality. The New York packer market is closely cleaned 
up to June Ist on all kinds of native and branded steer hides, with the 
exception of some late May native steers held by one packer at 12c. and 
on which a bid of 113c. has been refused. A fewsales of Chicago packer 
native steers have been made at as high as 12}c. for May salting, and 
ate salting Colorados have sold up to ll}c. Native cows are still 
neglected and country hides fail to show the improvement displayed in 
the packer market. Country hides are firmer than was the case last 
week, however, and it is expected that as soon as these run short haired 
higher prices will be secured, as the upper leather market is some 
what better. Foreign hides are firm, with Europeans operating at the 
River Plate at a further advance. Other South American dry hides are 
freely taken in the New York market at full prices. 

The leather market has shown more general improvement during the 
past week than for any week previous since last fall. At different times 
during the past few months tanners have been encouraged to believe 
that business was on the mend on account of some large purchases made 
by individual buyers, but until now there has been no general improve- 
ment in trade. No very large sales have been reported during the week, 
but buyers who previously refused to operate beyond immediate needs 
are now increasing their purchases. Prices are low on all kinds of 
leather, but there is a growing feeling in the trade that present values 
are about bottom, and that rates are more likely to stiffen than to go 
any lower. Western shoe jobbers have placed more orders for shoes 
with New England manufacturers, and the latter have been encouraged 
to buy more leather. Business in Boston is much better than has been 
the case of late. An encouraging feature of the sole leather market is 
the fact that offal, which has been a drug for a long time past is now 
being taken. Sales of hemlock bellies in New York for a week have 
been very large, aggregating 500 tons. These bellies were taking mostly 
by St. Louis shoe manufacturers, but some of them were exported to 
Europe. Upper leather shows considerable betterment, and tanners are 
no longer accepting the extremely low bids that are made. Splits are in 
more demand and tirmer, with offers of a half cent under quotations re- 
fused on good sized lots. Calfskins are also selling more freely, and 
about all kinds of side upper are selling better than for a considerable 
period. 

Boots and Shoes.—New England manufacturers’ salesmen in 
western territory have taken some fair sized contracts during the week, 
but business cannot be termed good, as the volume of orders placed 
compares very unfavorably with the purchases of previous years. 
Wholesalers claim that they have had a decidedly poor demand thus far 
during the current month, and state that their trade has decreased 
materially as compared with April, but at the same time talk more 
hopefully of the future and look for a better general business from now 
on. The bulk of the orders placed are said to be for boys,’ youths’ and 
misses’ shoes, while men’s and women’s goods as yet have sold sparingly. 
However, salesmen’s reports are more optimistic and they are of the 
opinion that the next few weeks will witness a material improvement. 
Prices have ruled fairly steady at late quotations, as the amount of 
orders placed as yet have 1 ot been of sufficient volume to warrant any 
shading of account from late reductions. The local jobbing trade is 
decidedly inactive and eastern wholesalers are placing only small 
orders for immediate wants. One significant feature of the contracts 
thus far placed by western jobbers is that they have not been for 
further off delivery than August, whereas in previous seasons it has not 
been uncommon for orders to be placed for as late as September and 
October shipment. 

THE BOSTON MARKET. 

Boston.—A majority of shoe manufacturers report the situation 
improving and prospects encouraging for fairly active employment of 
machinery. Encouraging returns are coming in from traveling sales- 
men. The volume of orders is fair. Stocks with retailers are generally 
moderate. The improvement in upper leather is steady and a larger 
consumptive movement is apparent, with demand growing steadily. 
Sole leather is more aotive, with trade well distributed. Good sales of 
sole-leather hides at higher prices are reported, and upper leather stock 
is steady. 








Coarse Textile Fabrics.—According to Smith & Schipper, 
burlaps continue to follow the lead of the raw material, and buying has 
been hampered by a very steady and erratic market, and it is conse- 
quently impossible to predict its future course. In the spot market 
heavies are nominally quoted at 5.45 cents and lights 3.90 cents. It is 


generally expected that the new jute crop will be 30 per cent. less than 
the present one, and the market has advanced on bad news from India. 
It is believed that a very bullish forecast will be published, and a de- 
cided advance may be expected from July on. 





DUN’S CROP REPORT. 


WHEAT. 


W illiamsport.—There has been considerable moisture, but crop 
is growing finely. 

Dayton.—Looking well; good prospects for large yield. 

Toledo.—Acreage perhaps a trifle smaller than last year, but crop 
looks excellent and conditions quite favorable. 

Detroit.—Crop growing well; weather conditions fair; large yield 
expected. 

Saginaw.—Considerable rain during the past week, but crop is in 
good condition. 

Indiana polis.—The crop is in fine shape ; has not been affected 
by the numerous rains, and the outlook is favorable. The acreage sown 
is about up to the average. 

Quincy.—A large acreage, doing well; weather conditions favorable 
and prospects for a large crop excellent. 

Milwaukee.—A mild winter has done little damage, and the 
entire acreage sowed last fall should be allowed to develop a crop. 

La Crosse.— Acreage somewhat in excess of last year. Weather 
conditions favorable; prospects good. 

Council Bluffs.—Crop growing finely; light rains this week, 
heavy rains last week. Fruit damaged by heavy hail. 

Davenport.—Owing to heavy rains and cold weather growing 
crops made little headway. 

Duluth.—Has a good start ; weather conditions excellent. 

Minnea polis.—Seeding completed under exceptionably favorable 
weather conditions. Acreage increased moderately. Cool weather and 
abundance of moisture has caused the plant to take deep root and con- 
dition to date is excellent. 

St. Paul.—Seeding completed under favorable conditions. 
age slightly increased. Weather conditions excellent. | 

St. VJoseph.—Crop growing fairly well; some injury in the low- 
lands on account of soaking rains, which helped in the highlands. 
Weather warm and prospects for average crop. 

Lincolm.—Crop making good progress. 
cellent. 

W ichita.—Acreage about same as last year; complaint has been 
heard in certain sections regarding hessian fly, those portions having 
been damaged about twenty per cent; weather conditions favorable. 

K nox ville.—Crop growing nicely. Weather conditions good. 

Oklahoma.—Acreage large. Slight evidence of rust due to rain. 

Dallas.—Acreage in north Texas considerably curtailed, with the 
crop doing rather poorly on account of excessive rains, which have 
caused a good deal of rust, In the Panhandle and western sections, 
however, the stand is particularly good, with the prospect of a more 
than ordinarily good yield. 





Acre” 


Weather conditions ex- 


CORN. 


Dayton.—Considerable planted in last two weeks, though hindered 
this week on account of rain. 

Toledo.—Frequent rains and cool weather have retarded planting 
seriously. Too early to estimate acreage and prospects. 

Youngstow n.—There bas been but very little corn planted on 
account of wet weather. 

Detroit.—Planting of corn delayed by rains. 

Saginaw.—Planting commenced, but somewhat delayed owing to 
wet weather during the past week. 

Indiana polis.—The rains of the last few weeks have retarded 
planting outside of a comparatively small acreage planted in the south- 
ern half of the state. Unless the wet weather continues, planting will 
be general within the next ten days, which will make the crop not more 
then a couple of weeks late. The acreage promises to be large. 

Rockford.—Weather backward on account of rains. Plowing 
not all done ; planting will not be finished for at least a week. Season 
is backward about a week or ten days. 

La Croxse.— Weather conditions favorable. 

Daven port.—Corn is now being planted ; owing to excessive rains 
the past three weeks little could be done. 

St. Joseph. -— Planting delayed by rains, and what has already 
been planted has rotted. Crop will be slow in getting under headway. 

W ichita.—Acreage this year exceeds last year by ten per cent; 
crop backward on account of wet weather. 

Nashville.—General condition very unfavorable. None planted 
as yet in low lands on account of being submerged by water. About 50 
per cent. of general crop has been planted, but has been damaged by 
cut worm and rotting. There will be a great deal of re-planting and it 
is almost too late for a full crop to be eventually harvested. 

Oklahoma .—Corn is growing finely ; condition favorable, though 
acreage is limited. 

Dallas.—Crop is doing well in spite of an overabundance of rain in 
most sections. 
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THE GRAIN MARKETS. 


There is no longer the striking advance in wheat prices as compared 
with quotations prevailing a year ago, owing chiefly to the sensational 
rise at this time in 1907. Corn maintains its advantage, and in fact 
widened the difference this week by another speculative advance. It is 
not possible to discern any definite change in the crop outlook for this 
year. An exceptional quantity of rain has fallen in some States, but the 
only definite effect has been to delay the planting of the new corn crop. 
This is of no significance as there is ample time for putting in the seed, 
and the ground is being wonderfully prepared by the amount of mois- 
ture absorbed. Thereis amore tangible connection between the rain and 
the high price of corn in theinterruption to shipments of the old crop to 
market, which is being sold freely at current attractive prices, but 
deliveries cannot be made. This has necessitated considerable May corn 
being turned over to June at a difference of two cents. Many exaggerated 
stories have been told of the vast sums of money that changed hands 
during the recent violent movement in prices of grain, but it is un- 
doubtedly true that the long account profited largely by the rise, although 
almost extinguishing export trade, except in flour. It must not be for- 
gotten, however, in referring to small shipments abroad, that there was 
an abnormally heavy movement earlier in the crop year, when exports 
of grain were swelled violently in the effort to establish credits abroad, 
against which gold could be imported. The movement of gold is now 
in the opposite direction. 

Grain Movement.—W heat comes into sight at primary points 
in much smaller volume than a year ago, but exports are very well 
maintained. In this connection it is important to remember that prices 
were suddenly lifted to an abnormally high position at the same date in 
1907. Despite much complaint of interruption to moving corn at the 
interior, actual receipts for the week were about the same as a year ago, 
but Atlantic Coast exports are insignificant. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1907. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 





—————— W heat -———_—. Flour. Corn —————— 
Western Atlantic Atlantic Western Atlantic 
Receipts. —— Exports. Receipts. Exports 

33,102 4,000 : 9% 











iid veces 333, ‘ 33,065 324,961 ,692 
Saturday .......... 370,378 279,098 26,351 401,852 3,100 
Monday ........... 671,188 197,970 9,211 ee - — 57d 
SE ciniscn- ae Sn... oumecs 40.954 439,880 8,270 
Wednesday ....... 317,889 203,451 27,619 620,868 41,358 
Thursday ......... 451,446 111,904 36.714 352,900 1,466 
STE AAT aN 2,579,796 856423 173,914 2,702,221 60,386 

“last year .... 3, 786,601 1,129,190 127, 769 2,406.304 1,340,213 
Four weeks....... 8,689,575 2,123,472 442'854  9'363.477 1.037.821 


- last year.. 16 ,568,810 3 442, 195 618,963 11,061,105 6,023,977 


Total western receipts of wheat for the crop year to date are 
169,743,465 bushels, against 226,450,561 a year ago, 218,972,928 in 1906, 
194,032,815 in 1905, 205,776,143 in 1904, and 237,831,912 in 1903. Total 
exports of wheat, flour included, from all United States ports for the 
crop year to date are 151,560,135 bushels, compared with 131,757,956 last 
year, 89,979,304 in 1906, 39,432,861 in 1905, 115,126,412 in 1904, and 
186,196,794 in 1903. Atlantic exports this week were 1,639,036. bushels, 
against 925,576 last week and 1,704,150 a year ago; Pacific exports were 
823,626 against 584,733 last week and 570,369 last year. Other exports 
were 1,176,649, against 188,500 last week and 1,579,511 a year ago. 

Total western receipts of corn for the crop year to date are 149,806,616 
bushels, against i74,576,520 a year ago, 157,961,346 in 1906, 152,754,550 
in 1905, 136,899,570 in 1904, and 145,512,259 in 1903. Total exports of 
corn for the crop year to date are 39,229,635 bushels, compared with 
61,715,332 last year, 95,508,871 in 1906, 63,047,114 in 1905, 45,543,921 in 
1904, and 71,674,230 in 1903. 

The Wheat Market.— World's exports last week of 7,711,000 
bushels compare with 5,518,000 bushels in the week preceding and 
10,608,000 a year ago. Argentina is not maintaining the vigorous rate of 
shipments with which the season opened, and Russia is scarcely send- 
ing out anything, but there isa fair movement from Danubian ports. 
A decrease of 1,559.000 bushels in the domestic visible supply of wheat 
last week made the aggregate 26,487,000 bushels, against 50,993,000 bush- 
els a year ago, after a gain of 857,000 bushels in the corresponding week. 
After some rise there was a reaction in wheat and the market became 
most irregular. Daily news of crop progress is closely watched, yet 
prices are based more on the belief in foreign needs than any scarcity 
here. Winter wheat is growing nicely, and in the southern States 
harvest will begin next week. 

The Corn Trade.—A small loss of 193,000 bushels last week in 
the domestic visible supply of corn made the total 4,175,000 bushels, 
compared with 6,644,000 bushels a year ago, when the corresponding 
week supplied a decrease of 1,169,000 bushels. World’s corn exports 
last week were 4,440,000 bushels, against 4,177,000 bushels in the week 
preceding, and 4,608,500 bushels a year ago. The total is about the same 
as in 1907, despite the poor movement this year from the United States, 
the deficit being made up by Argentina and Russia, both of which 
shipped freely. Aside from the persistent rains that have retarded 
planting at many points, the corn outlook continues favorable, and it is 
certain that the ground will be in splendid condition to resist intense 
heat later in the season. 


THE CHICAGO MAREET. 

Cuicaco.—Cash dealings in the leading grains made a rather limited 
aggregate and the further rise in prices discouraged buying. Deliv- 
eries on May contracts caused renewed excitement, particularly among 
operators in corn, and the price of that cereal was forced up to 79 cents 
a bushel on Tuesday in the effort to cover by a few belated shorts. 
Average values of the three leading grains now stand at an exception- 
ally high figure and considerably over those at this time last year, when 
prices rose rapidly under the influence of the reported injury to winter 
wheat and adverse weather conditions affecting other crops. Offerings 
of wheat are less than they were during last week and much under those 
in 1907, but arrivals of corn, oats and barley exceed those of both last 
week and the corresponding week last year. Receipts of rye exhibit 
some falling off, being fully one one-half under the quantity 
reported in 1907. The aggregate receipts of all grains indicate that 
growers take advantage of the opportunities to market at very 
profitable returns, and better condition of country roads per- 
mits increased hauling to the railroads. Agricultural reports 
continue to be highly encouraging as to prospects. Winter wheat 
generally makes excellent progress, rye thrives well and seeding of 
spring wheat and other grains is more advanced than at this time last 
year, corn planting at that time being unusua Illy delayed. While deliv- 
eries from the farms reach comparatively large proportions, considering 
the decreased crops last year, and the visible supply figures exhibit 
notable reduction, trade authorities believe that reserves have not de 
clined to a seriously low point and the indications favor earlier harvests 
this year, with probably heavier crops of wheat and corn, increased 
acreage and conditions of growth supporting that opinion of the outlook. 
Shipments from this port usually become heavier during May. This 
week’s aggregate is seen to be much in excess of the corresponding week 


last year, and there is a large shrinkage in the stocks in store. Oatsand 


corn contribute heavy totals, but the outgo of wheat is remarkably 
extended, being nearly three times more than at this time last year and 
five times greater than in the corresponding week of 1906. Notwith- 
standing these gains the figures disclose only a very moderate increase 
in the eastbound shipments. The market for flour reflects the adverse 
effect of over costly raw material, and production and sales reported make 
a poor showing. Receipts of flour fall short of those a year ago, and the 
shipments have shrunk over 50 per cent. Compared with the closings 
a week ago, No. 2 red winter wheat is quoted at $1.00} a bushel, against 
98§c.; No. 2 corn 78c., against 7lic., and standard oats 54jc., against 544c. 
The net changes in cash prices show gains in oats jc. a bushel, wheat 
ljc., and corn 64c. Contract stocks in Chicago show decreases in wheat 
27,989 bushels, in corn 1,095,041 bushels, and in oats 958,325 bushels. 
Stocks in store this and previous weeks follow: 























Wheat. This week. Previous P+ em 

No. 1 eeeceee ~eeeee+e - 3, 218 72; 7 
I de 568,056 587 7.306 841,349 
SS PRET Ceer eR aE Le 6.531 6,531 107,502 
| RRR EA su gage iS: 2,333,391 2,346,839 7,814,401 
| ON fT EL ETS 93,323 88,564 89,281 

Cn SO TOE ed a ~ 8,004,519 3.032,508 8,924,630 
Corn, pt EAR PORES Pe ERP 1,774,887 2,869,928 328,633 
SG MEET. ccccescnacs cabnedasnonc 4,426,578 5,384,903 1,341,291 


Stocks in all positions in store exhibit decreases in wheat 164,842 
bushels, corn 1.762.501 bushels, and oats 1,503,111 bushels, and increases 
in rye 17,004 bushels and barley 191,028 bushels. Total stocks this week 
and previous weeks follow: 






















































































Stocks. This se Previous week. Year . 
Wheat, bushels.................-..+- B638138 -  5.808,000 14,040,000 
Corn, O  eantavengesqees sconnes 231 499 4,594,000 3,401, 
vats, ©). gpecnmenaesheneneutn 6. 7 62: A 3 it 3, 

, Ot eacecees cccccececesees 76.06 9, pid, 
Ractey, O . qunecoseusueneqenention 238 028 47,000 000 

DOB ice pucen ccnensnestavetaseners 15,003,578 18,226,000 21,714,000 


The total movement of grain at this port, 10,422,022 bushels, compares 
with 8,137,514 bushels last week and 7,403,886 bushels a year ago. Com- 
pared with 1907 increases appear in receipts 20.3 per cent. and shipments 
56.4 percent. The detailed movement this week and previous weeks fol- 
lows: 















































Wheat, uusbels BIEN ithltateaealll 5 Too. : Prerge f re = * a4 
il DE ememammae L707 108 
Rye, ec seshinadieinabasiieanel 11,000 16,000 24, 
© + ccakasedecaccdecebaad 252,402 287,116 222,158 
WE occacaecéoceedossededoun 3,870,604 3,422,978 3,215,546 
Wheat, bushels dnb cnceceneunbnaaane TRe3 307. Pree ae 3, 
Gorn, Ne rrorerceecrcereereeess BARRE | eo 
me: 10938 
et NEE IY "6.551418 4,714,636 4,188,340 


Flour receipts were 162,094 barrels, against 144,956 barrels last week 
and 178,544 barrels a year ago, and shipments were 123,540 barrels, 
against 182,139 barrels last week and 256,743 barrels in 1907. East- 


bound rail ‘shipments of flour were only 77,366 barrels, against 82,013 


barrels last week and 112,820 barrels in 1997, and of grain were 2,866,000 
bushels, against 2,871,000 bushels last week and 2,525,000 bushels a year 
ago. 

The visible supply statement of grain in the United States and Canada, 
issued by the Chicago Board of Trade, exhibits decreases as follows 
wheat, 1,559,000 bushels; corn, 196,000 bushels; oats, 904,000 bushels 
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rye, 11,000 bushels; and barley, 337,000 bushels. The principal port directions come in freely and have about cleared up unfilled orders. 
decreases in wheat were: Duluth, 1,881,000 bushels; Port Arthur, 403,- Export trade is practically at a standstill. Reserve stocks of flour are 
000 bushels; Minneapolis, 400,000 bushels: Chicago, 138,000 bushels; very low all over the country and it is believed that improved conditions 
Kansas City, 129,000 bushels ; St. Louis, 93,000 bushels ; Fort William,69,- cannot be much longer deferred. Mill feed is active and is again slightly 
000 bushels; Milwaukee, 34,000 bushels; and Galveston, 33,000 bushels. higher this week. 

Similar wheat increases were: Buffalo, 595,000 bushels; Montreal, 281,000 
bushels; New York, 274,000 bushels; on canals, 173,000 bushels; Bostor, 
94,000 bushels; Philadelphia, 74,000 bushels; Toledo, 53,000 bushels; on Market for Cotfee.—Some weakness in tone was noticed in 
lakes, 33,(00 bushels; and Baltimore, 39,000 bushels. Similar corn de- response to the announcement that small sales of valorization holdings 
creases were: Chicago, 1,104,900 bushels; Baltimore, 88,000 bushels; were about to begin at Hamburg and Rotterdam. This factor had little 
Toledo, 76,000 bushels ; Detroit, 54,000 bushels; Peoria, 45,000 bushels; effect, however, when it became understood that the Government would 
Kansas City, 33,000 bushels; and Minneapolis, 32,000 bushels. Similar not take less than fifty francs, which is slightly above the present parity. 
corn increases were: On lakes, 1,013,000 bushels; New York, 133,000 Nothing else developed, and option trading held within narrow price 
bushels; New Orleans, 42,000 bushels; and Montreal, 41,000 bushels. limits on small transactions. Spot markets for Brazil grades are dull, 
sens stocks this week and in previous weeks follow: and mild coffees are also quiet, although firmly held. The Brazil crop 
ocks. This week. Previous week. Year ago. , @ 
wheat bushels ELEC Oe Ye 26,48 7,000 28,046,000 50, 993 OF 0 _? ement from July 1 to date shows a loss of 8,400,000 bags as compared 
Corn, ieembeeweintssabee<in na ee 4,371,000 6,644,000 with receipts in the previous season, while stocks in this country are 
. — mi catseceseene cesses seen) 5503000 7304 000 10,398,000 500,000 bags smaller than a year ago, and stocks at Rio and Santos show 
Barley, Tce qenhebby Gibbeauabe 1,752,000 2,089,000 1,315,000 a loss of 2,200,000 bags. 
Provisions made further recovery in values and rose to the highest 
average this year. The general demand reflected more strength, partic- 
ularly from abroad. Receipts of the raw material again compare unfa. 
ag emp nee nay apes S acer FAILURES AND DEFAULTS. 
vorably in numbers with those at thistime last year, and there is also 
deficiency in average weight and quality. Packing is fairly active, and . 
| s s s “ ‘ 
the stocks in store undergo satisfactory depletion from recently reported pasar failures this week in the ee States number 336 
high accumulation. Eastbound rail shipments of provisions aggregated *8ainst -56 last week, 305 the pesvecing week and 191 the eae 
19,718 tons, against 18,519 tons last week and 20,504 tons a year ago, Week last year. Failures in Canada this week are 41, against 25 the 
Cash pork is quoted at $13.62} a barrel, against $13.374 a week ago; lard preceding week and 1i the corresponding week last year. Below are 
$8.50, against $8.374; and ribs at $6.90, against $6.85. anes with given failures reported this week, the two preceding weeks, and for the 
the closings a week ago there are gains in ribs of 5c., lard 12}c. and pork corresponding week last year, with the total for each section and the 
25e. Live stock markets indicate less absorption of supplies by shippers | 2umber where the liabilities are $5,000 or more : 
and prices are weaker, particularly for sheep, which come forward 
freely. Total receipts were 273,399 head, against 266,893 head a year May 21, 1908. May 14, 1908. || May 7,1908. ||May 23, 1907. 
ago. Choice cattle declined in value to $7 25 a hundredweight, against secttin | | 
- . , . 5 RO 5 7. , wi "| Over Over | Over | Over 
$7.40 a week ago; hogs to $5.52, against $5 70; and sheep to $5.70,  S5sEel Total | $5,000| Total || $8,000) Total || ¢5\990| Total 
against $6. Compared with the closing a week ago cash prices show | | a | 
declines in choice cattle lic., hogs 174c. and sheep 30¢. Bast ............| 51 | 184|| 55| 238 || 659{ 114 34 82 
wan] HM | BY Bl Bl RB 
>¢ " Oar 24 | 25 6 26 S2 3 
. THE toon oi FLOUR OUTPUT. + Acta | 18 | 37 | 9 28 | 9 33 6 rt, 
MINNEAPOLIS.—Very dull, and few of the mills sold as much flour as -————|— eee, Ge ene“ ia ee 
wae ‘ : Lape United States.../ 129 | 336 } 107 | 286 || 108 | 305 67 | 191 
produced, with a much smaller capacity operated this week. Shipping Canada ......... es i 7 25 | 8 28 q 17 
WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
| This | Last || This | Last |! This | Last This | Last 
| Week | Year } Week} Year || Week| Year Week | Year 
APPLES— \. | | DRUGS—Continued. } re ee d. | SPICES—Continued. | 
Fresh, bb, average... 2.00 Me [gp eibeaipenncipes 4 419 || Glazed kid..............- 15 | 18%] Pe epper 42 ESLER me 7} 9% 
Se eteanetenat eee. * 614 || Gambier ............---- 4am 4 Oil grain, No. 1,6to70z.| 13% 18 || Nutmegs ...............- ll 143g 
BEANS Bags. tsa 134%——_ 139 || Glove rain, No. 1,402.. 9 12 SPIRI 'S__Gin. »galion .| 1.35 | 1.31 
Marrow, Choice ........ 2.40 2.20 || Gum Arabic .........--.. “5 25 =|; Satin, No.1 ‘large, 4 OZ. 9 131g SUGAR— 
SO 5 xincnnkdtmenviont 2.40 4% 1.70 | RR 44 40 | Split, Crimpers’ No. 1, It. 18 25 Raw- Muscovado,100lba, 3.869"3,42 
BOUTS & SHOES—p1 ree SEED . woccanences 70 77*2 || Belting butts............ 35 | 44 tefined, crushed .......-. 6.15 | 5.65 
Men's grain shoes. ..... 1.47 4 1.70 EE i ccaedkebe cha 7 7 | LUMBER—Per M. ce Standar d,granu., net....| 5.35 | 4.85 
Creedmore split.........| 1.30 | 1.5%4 ED icin naevenese 458 62 || Soft, spruce.............- 18.00 (22.00 | TEA, lb., Formosa, fr.. 13 121, 
Men’s satin shoes....... | 1L275"1.60 | Tragacanth, best. . 35 67 || Whitepine b. b......-.. Btw [SebO ft WAM 2... 600s... c0ccces- 21 24 
Wax brogans, No. 1..... | 1.10 1.20 ET ne nemabiiewins oe te - ke cae, 51.00 (50.00 Sonam. a ae 19 13 
Men's kip shoes. ........ 1.25 1.3242 || Morphine...... ££: i i Pee-eemereeden 55.00 (52.00 res 35 40 
Men’s calf shoes ........ 1.95 = 2.10 Nitrate soda, 100 lbs .4 3.339°2.90 || Cherry .<.............. 100.00 100. PEO Ksece<cdcndies 12 
Men’s split boots........ | 1.70 1.87% || Oil Anise, Ib! .......... 1.05 | 1.25 || Whitewood ........... 45.00 39.00 Ti iiaentaitichhandeinshian 40 | 40 
Men's kip boots......... 160 — i.75 || Bergamot.......... “$3.00 3.15 || METALS—Per to | i Louis,lb 
Men's calf boots........- | 2.60— > 2.724) || Gnade sekaipeawasied ™ 1.101.455 || Iron,pig,fd’ Phila No.2 16.759925.50 | Burley red— 
Women’s grain......... | 1.37 - ee PRS sr 4.50—3.90 | Bessemer, Pittsp .|16,.90-—24.15 || Common, "best sinh hinting ll 
Women’s split...........| 1.0743; 1.20 || Oxalic acid ............ w~ Giuee 9 || Gray forge, Pittebusg.. -|14.90e922.55 | Common ............-.-.- 1243; 10 
Omen’s satin ..........| 1.00 Se a 6% 6's || Steel raile............ ...- 128-00, (28.00 oo bebtecueehammens 134 ll‘ 
BUILDING MATLS 3 . | Prussiate Potash....... 144; 16%) Bar, refined, per1001 1.45= 1.834y || Fine...........-.....----- 17 17 
Bricx, Statecom.,perM | 5.25 | 5.50 || Quicksilver............. 61 54 Plate, tank steel........ 86 | 1.84% | Paria, colezy. 
Lime, Easterncom.,bbl.| 380 30 | eine. REET eee 16 18 Bar, iron, common, Pitts s ge BUT le 1343) ‘(11 
Glass, window, less dis..| 2.45 2.45 || Sal ammoniac ........... a 9% || Struct 1.70 * Eo 8 = (ts See 14% 12% 
th, Easternspruce..... 3.00 | 3.85 | Saitpetre, "100 a —T 4.00— 4.25 Structaral angles, “ 1.70 | 1.70 | Dark. rehandling. 
BURLAP— | _ || Sarsaparilla, lb.......... 37 45 Wire nails, “ Be Be | Tleenieiaee ae 8% fal 
5 tyr 40 ip ........... 5.40 | 7.25 || Sodaash, 100 Ibs........ 90 872 || Cut nails, “6 1.90 | 2.05 | Medium iichuiiapibenmate Bly Bg 

0 OO a ccosn s=T 3.90—% 5.75 || Sulphuric acid .......... 1.00 | 100 || Sheet No. 27 “: 2.40 | 2.50 || Dark, export 

COF FFEE_No. 7 Rio, Ib 6 649 || Vitriol, blue..........- -— 44 71) || Copper..............--- SN13.00_ |24.62% | Gomme ~ poasearesvorbnusn 10 B% 
COTTON GDS—Pr.ya | AR RR Ie 4.25%) 6.00 || Medtam ................. 11 

Brown sheetings stan'd. 7 742 FERTILIZERS— Tn aaa 29.50843.75 TURPENTI NE—Gal..; 46e 64 

Wide sheetings, 10-4.... 30 32 || Ground bone, ton........ 2000 (22.50 aa aoe 3.389 | 4.09 VEGETABLES—bbl 

Bleached sheetings, st.. 94; +%ILl | 7 ammonia, 100 Iba | 3.10 | 3.10 MOLASSES—Gallon... 23 22 Cabbages ...........-.. sm =6560F 2.25 

Medium jy 8 84)|| FISH— OIL—Linseed, gal ... SE ORT ORBEEES . ccccccccccccccses- 1.75.| 2.00 

Brown sheeting, 4 yds. | * 6 5% || Cod, Georges, cwt..-..09@5.50—r 6.50 Vegetable— Potatoes . 3.00 \ 2.25 

Standard prints ......... 6 6 || Mackerel, No. 1, bbl..../25.00 /23.00 Gocanmmnt, Cochin nenalen ‘ Tig 10%  peepeme & 6 4 Ge 

Brown drills, st......... Be eae. ©. “ere BOR a FO OUR 6 Sh 5% || WOOL—Phila., Ib 

Staple ging hams. iiaincaa = 7 | Clears, ae 4.10 | 3.50 || Cottonseed oil, prime... 48 \% Average 100 grades..... 19.77=426.70 

Blue denims, 9 poosecs! 1244) 144 SD inhsidimmamnaddind we 4.75 | 4.00 Animal— GPE Bhai ndedccesncsncser 31 

Print cloths ............. NPM) 49-16 | GRAIN—Bushel. | Lard, prime ............. 67 78 UE Ne dthaiinchcahdeai 28—7 32 
DAIRY— , 1.04 SD | BEE © xenacscetane- 53 57 “ a ey eile 34—F 38 

Butter—Ib— 4 Ri = Se ROR: & 7S 60 | Fish— . Y. & Michigan.— 

Creamery, fancy soosk” Oe 26*s |) Malt ............-.000---- 1.00—F 1.05 || Cod, domestic ........... 42 38 | Stone. eighths ........... 23——@ 31 

State dairy, extras..... 23 a 56 49 || Newfoundland .......... 44 40 || Quarter blood............ Zle 30 
e—lb— : SS RRR = SSN 82 | Mineral— Wisconsin & Ill.— 

State, f. c., gn tna | 1 BPO Fy WRONG .cccccccecsces ces 2 1.07\ 1.07 || Petroleum, crude ....... 1.78 | 1.78 | ERASER RAE PSR GITE N 21\ 22 

F.c., small, Ccommon.... 8 11 -HAY_160 iba No. 2.. 85 | 1.05 || Refined. barrels,cargo..| 8.75 | 8.20 || Medium ................- 22am 30 

Eggs—doz w | HEMP—lb. ] Bulk— 5.00 | 4.75 || Quarter blood ........... Zlep 30 
Nearby, fancy, best chou = 20 19 || Manila, current spot.... 6% 9% || PAPER, News, 100Ibs.} 2.50 | 2.45 || Coarse ..................- 19 27 
Western,fresh,gath.ex. 17 17 || Superior, seconds, spot. . 55g OO PEAS—Choice, bag ..... 245 | 1.90 || No. & So. Dakota.— 

Milk 40 at. can net ship. 110 | 1.10 | IDES, Chicago, lb. i! ng Ah lan NS—1 — |] Fime .......cccccccccccess ae 22 
DRUGS & CHEM’S | | Packer No.l native \ 124X 15 || Beef, live.............. . 5.50 4.95 || Medium ................- | 20 24 
Alurr, 100 Ibs ........... 1.75 | 1.75 || No.1 Texas .............) 13% 15 | Hoga, live siiemwisebunhe 6.1000 7.10 || Quarter blood. ........... | 18 25 
Arsenic, white, lb....... 7 Colorado woeeegQt LL 13% |) etc iliaik sesiehindamiitit S 8.45e 9.20 | Utah, Wee &Idaho—| 
Bi-carb. soda, 100 Ibs ...| 1.15 | 1.30 || Cows, heavy native..... me 9% 4 || Pork, mess.............. 14.50 (17.75 || Light fime................ | 13 18 
Bi chrom. potash, Ib. .... ~ Big || Branded Cows....... ... 9A 13° || Sheep, live ............ = P4.62e— 487% | Haare .. PE ee ep . . Be 17 
Bleaching Pow’r, 100 Ibe 1.20 | 137% || Country, No. 1 steers.. S34 129 || Tallow ................% P 6.25 6.37 | WOOLEN GDSs.—Yd | 
Borax, Ib .......-....... 4% 7% | No. 1 cows, heavy....... 7% =1139 | RAISINS Lon. layer..| 1.2 2.00 || Clay Woosted, 16 oz ....| 1.57%| 1.57% 
tone, Ton ......... 22.00 |22.50 || No.1 Buff Hides........ Top lis SE ae prime, lb 53 4°4 | Clay mixtures, 100z..... | 1.50 | 1.50 
Calomel, ID .............. oF 77 Sb. t tciteocsnsnnowtes 74 10 || RUBBER—Para, fine. 86% 1.16 ‘| Thibet, all wool, 240z...| 1.20 | 1.20 
Camphor...............<— 52—9 1.24 || No. 1 Calfskins......... 7 124N 14% || | i Dress goods, fancy iden | 35 35 
Carb. Ammonia ......... 7% 81g || HOPS—N. Y. Ste. new 11 15 || Domestic, 224 Ib. sacks.| 85 9 B ee 95 75 
Castor Oil ......_.. 11 | 12 || JUTE—Spot, Ib........\~ 3.20 %6.00 || Turk’s Island ......... ‘| 80.) 76 || Talbot"T” flannels .....| 35 35 
Caustic soda 70p.c. 100 Ibs) 1.85 | 1.75 || LEAT ER— | SILK—Raw, Ib ....... Ni 3.755.385 || Indigo flannel suitings | 1.50 | 1.50 
Chioroform, }b............ 27 | 27 || Hemlock sole, B.A., It.. 219 264 | SOAP—Castile, lb ...... 8 | 7 | Seaeenere cotton warp. 224) 22% 
te potash......... | 83, 834 | Non-acid, common lin gsiaies | 26 || SPICES— 1 | Plain ~~ 14 rar... 97% 97s 
ream tartar ........... 23 23% || Union backs, heavy.... 30 em Fo > pHs 11 2% | | Serges,1208.............. 100 | 1.00 
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THE COTTON MARKET. 


No significance was attached to the statistics published at the close of 
last week, visible supplies of American eotton continuing to contract 
while exports fell as far behind those of the same week last year as 
expected. Figures of movement and stocks would attract more atten- 
tion if it were possible to ascertain how much cotton is being held by 
planters. There was a further sharp advance in prices a year ago, so 
that this week’s position is about $7.25 per bale lower than in 1907. 
Some weakness early this week supplemented the reaction at the close 
of last week, chiefly because the leading operator continued taking 
profits, one report indicating heavy selling at Liverpool where the 
option market was even more depressed than here. Activity in the 
English spot trading Was followed by a pronounced lack of interest, 
although reports from Manchester contradicted statements of further 
reduction in spinning. It was also believed that the preceding 
advance had fully discounted any improvement in the domestic cotton 
goods industry or damage to the crop. Later the official weather report 
showed a much better outlook at the Southwest, whence had come the 
worst stories of injury. Each downward movement brought cut a good 
demand for Wall Street account, and speculative interest was extended 
to October deliveries, which partly displaced the July option that 
monopolized attention last week. The certificated stock in this city has 
fallen much below half that of a year ago, and while the licensed 
warehouse supply is slightly larger the ratio to the figures of 1907 is not 
much better. This week port receipts have been running along about 
the same as a year ago, while exports have made a very favorable 
comparison. Consumption in New England mills should increase, now 
that the labor unions have accepted a reduction in wages, several plants 
starting up immediately, and others will resume as soon as needed 
preparations are made. 





SPOT COTTON PRICES. 


= Middling Uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 

ow York, Comte ........cee.- 11.00 11.00 10.90 10.90 11. 11.10 

now Orleans. cents ......... 11.90 11.19 11.19 11.19 11.219 #=11.19 
verpool, pence ......._.... 6.26 6.38 6.28 6.15 6.10 6 35 


Latest statistics of supply and movement of American cotton are 
given herewith: 
and 





Four Weeks’ 
ec 






































‘ U.8 . 

1908, May | GRENE aera 778,774 525,392 
1907, | Aa 836,139 574,314 
SS i Peace $51,101 e 12,228 
OP os ee 960,008 284,265 
ee, a | acres 505,603 351,043 
1903, Mf BB. nnnccscsece 433,552 431,672 
se 673,170 472,699 
I Oa 908,932 04,658 
See 8 BB Lesecacwonese 71,252 99,500 
ieee” “ 26.-.-....-..-- 1,111,870 379,365 
ieee Be EB anssecensieees 734,559 543,493 
+4 8 BB .. cnc eeeees. 446,732 417,824 
tt: aE. Seermaen 509,667 455.160 
895, Ee 656,553 418,073 





From the opening of the crop year to May 15, according to statistics 
compiled by the Financial Chronicle, 10,470,319 bales of cotton came into 
sight, as compared with 12,638,185 bales last year and 10,063,352 bales two 
years ago. This week port receipts were 53,229 bales, against 52,485 
bales a year ago and 75,516 bales in 1906. Takings by northern spinners 
for the crop year up to May 15 were 1,545,027 bales, compared with 
2,454,229 bales last year and 2,149,657 bales two years ago. Last week’s 
exports to Great Britain and the continent were 35,304 bales, against 
91,571 bales in the same week of 1907, while for the crop year 6,804,958 
bales compare with 7,944,105 bales in the previous season. 





MARKETS FOR WOOL. 





Improvement is felt in the wool markets of this country, while the 
London auction sale has attracted more interest and secured higher 
prices than anticipated. Woolen mills are more actively engaged, and 
as the raw material is consumed on a larger scale, there is noticed 
increased interest in the leading eastern wool markets. It is not possible 
to find much substantial advance in quotations, as there is pressure to dis- 
pose of the old clip, now that new wool is coming forward, but the 
ultimate result must be satisfactory, as supplies are disappearing in the 
direction of the factories. Thus far there is little effort to secure the 
new clip, and ranchmen do not find current quotations satisfactory, but 
some wool is sold at the new level in cases where funds must be had 
promptly. Prices do not now average quite seven cents lower than at 
the same time in 1907. 


THE BOSTON MARKET. 


Boston.—There is a better feeling in the wool trade, owing to the 
strong tone of foreign advices and increasing interest on the part of 
manufacturers in local offerings. It is believed that the downward 
tendency has been checked, buyers showing more disposition to operate 
on the current basis. Sales of quarter blood fleece and clothing territory 
stock are quite large and at no lower prices than last week. Worsted 
manufacturers report more cheerfully as to the prospects of their 
industry. Duplicate orders are more numerous. Since the opening of 


the London wool auctions prices have hardened under very active 
competition. 





THE STOCK AND BOND MARKETS. 


The stock market fluctuated erratically this week over a wide range 
of prices, with a volume of business the largest since March of last year. 
A new high level of quotations for the present movement was réached 
in the early trading, but subsequently the market developed great 
irregularity, with alternate periods of reaction and recovery. There 
was less uniformity to these later movements, however, than recently, 
advantage apparently being taken of strength in one group of stocks to 
take profits in others. 

Union Pacific and Reading were dealt in on an enormous scale and 
reached new high prices for the upward move ment in the early trading, 
but their further progress was subsequently retarded to some extent by 
profit taking. Great Northern preferred, Southern Pacific, Northern 
Pacific, Atchison and St. Paul were all dealt in heavily and were 
benefited by favorable reports of crop conditions in their various ter- 
ritories. The Gould issues, under the leadership of Missouri Pacific, 
were strong features of the market, the sharp advance in the shares of 
the company named attracting especial attention. Erie was also con- 
spicuous for its improved tone. Brooklyn Rapid Tran sit was very irreg- 
ular, but was apparently in demand on all recessions. Chesapeake & 
Ohio was heavy for a time, but the upward movement in its shares was 
resumed later. 

American Smelting was under considerable selling pressure at times, 
and the sharp recessions that occurred in it exerted a considerable in- 
fluence on the general market's trend. Amalgamated Copper was par- - 
ticularly strong in the early trading, feeling the good effect of an 
advance in the price of the crude metal and more optimistic trade re- 
ports. Its later movements, however, were irregular. United States 
Steel was heavily bought and rose to its highest price of the year, main- 
taining a good undertoze in the subsequent reactions. Consolidated 
Gas, Colorado Fuel and United States Rubber were also strong features 
of the trading, 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended : 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri 

Railway .........------ 9965 92-14 92.95 92.36 92.07 92.32 92.30 
Industrial ............. 84.83 73.86 74.05 73.04 72.44 72.95 172.87 
as and Traction..... 99.00 99.20 99.72 98.50 99.25 99.82 99.75 


Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was active and strong. Union Pacific 
and Brooklyn Rapid Transit convertibles were the leaders in that class 
of issues, but there was also marked strength in Consolidated Gas 6s, 
New York, New Haven & Hartford 6s, New York Air Brake 6s, Erie 4s 
and Pennsylvania 34s. Wabash-Pittsburg second 4s were heavily bought 
and rose sharply. Wabash refunding 4s, St. Louis & San Francisco 
refunding 4s and Missouri Pacific 4s were also largely dealt in at rising 
prices. Interborough Metropolitan 44s and United States Steel 53 
maintained their prominence among the active issues. The New York 
City issues were dealt in less heavily, but their recent sharp improve- 
ment wes weil sustained 

Government and State Bonds.—The sales of govern- 
ment bonds on the Stock Exchange included, among foreign issues, 
Japanese 4}s at 88} to 884, second series at 87} to 88; and Republic of 
Cuba 5s at 1034. In State securities Tennessee Settlement 3s sold at 96 
for the regular issue and at 95 for the small bonds, and Virginia deferred 
6s, Brown Bros. & Co. certificates, at 42 to 40. 





FOREIGN TRADE AT LEADING PORTS. 


Owing to an unusually small total during the same period of 1907, 
shipments of merchandise from New York for the latest week show a gain 
of almost $4,000,000 in comparison with that date, but imports continue 
to fall steadily behind those of a year ago, the difference in this in- 
stance being slightly more than $7,000,000, At Boston both exports 
and receipts exceeded last week’s totals, but were smaller than in 
1907, while there was an increase in the former division at Philadelphia 
against a decrease in imports. Baltimore reported the usual losses, 
the falling off being particularly heavy in receipts owing to an ex- 
ceptionally heavy movement a year ago» 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1907: 









































EXPORTS. 
- _ —— ——--Twenty-one Weeks.——— 
1908. 1907. 1908. 4 
BO BON ccdccceces $10,389,571 $6,456,067 $312,575,043 $259,870,896 
] Ri vaccavcceoseds 1,330,181 1,574,596 38,431 ,641 31,388,478 
Philadelphia. ....... 1,643,802 1,298,165 38,022,213 28,312,925 
Baltimore ........... 1,125,432 1,751,233 34,059,746 41,411,782 
IMPORTS. 
—— ——Twenty-one Weeks..——. 
1908. 1907. 1908. a 
New York.......... $10,022,399 $17,022,250 $245,277,697 $377,531,720 
iia nine edocessn 2,287,108 3,441,731 29,030,600 63,726,066 
Philadelphia......... 896.401 1,792.427 26,154,722 29,242,390 
timore ........... 274,133 1,275,703 8,377,482 14,162,662 





The imports at New York exceeding $100,000 in value were: Furs, 
$238,178; undressed hides, $455,104; champagne, $107,793; tin, $648,- 
678; cocoa, $173,070: coffee, $1,396,322; india rubber, $349,937 ; sugar, 
$1,705,686 ; tobacco, $186,671. Imports of dry goods amounted to $1,- 
164,627, of which $869,770 were entered for consumption. 
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[May 23, 1908. 
OCK EXCHANGE. STOCKS Last Week Year 
. Sale 
Ww é Continued. 
eekly and Yearly Record of Stocks and Bonds. oh Sele tee Friday| High | Low | High mein 
7: B Claflin Co. 2d pref .....| ...... | --.... MRS SNES erga. 
Last | Week | Year —— matiway .. : aoe nnd, Renee ee a 20° Mr 24 
. . ie eee, eee. ke ee (arQ@e | seweee | ewcnee $ : 
STOCKS Sale | | wo Valley............. t $1 89% $5 60 My t4| os webic 
, i. Seo Fe pt tteeeweeeees 2 o 5 85 Myl : 
Priday| High | Low | High Sin Homestake Mining: 2122127. 17 | 75 | 7 | 75 Myis| oy ME e 
Adams Express............. eR SRE por: || _ do Leased Lines. .2277777" 140% | 142 | 138% | 142 My 18 | 12219 Feb17 
Allis-Chalmers ........... 9% | 9%| 8% «a Feb19/ 164 Jan 2 || Ingersoll-Rund.....---7777"” ‘im | ...... |... | Bee 1 ee else 
de pref.....................| 24%] 25%] 3 | o57%2 Me 7. | 14 ad oi i iienhicneossinraiicne SAR Bereonmngy Poessees 4 aer ia p+ - is 
*A } 4%, 1 ¢ ; on a = Mr 6 | ) nolitan | 111.1 19%] 21L eb 1: 
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May 23, 1908.) DUN’S REVIEW. 
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IRON AND STEEL. 


Merchant furnaces have materially reduced stocks of pig iron at the 
recent cut in prices, and some producers declined to operate further at 
bottom figures. It is an encouraging sign of returning confidence when 
sellers withdraw from the market, buyers alone having been the reluc 
tant ones for so long. Several contracts are recorded covering a sub- 
stantial tonnage monthly for the next year, and the volume of new 
business suggests that the active capacity of furnaces will show a good 
gain on June 1. Developments of the past week were confined almost 
wholly to the raw materials, coke oyens producing more freely than at 
any time since last fall, but sales are still limited by the low prices 
offered. Finished steel has not followed the decline in pig iron, and 
consequently there was less rise in the tonnage of new business, but a 
number of inquiries for structural shapes have appeared and some new 
contracts were placed for building and bridges aggregating a large ton- 
nage, although the individual orders were small. More locomotive and 
car business has come to the plants and several idle railway shops have 
resumed. Consumers take advantage of the concessions offered on re- 
rolled light rails. Municipal and Government work supplies consider- 
able activity at San Francisco, and Chicago is another good center for 
steel work. Cleveland reports the arrivals of a few ore vessels, but no 
general activity is expected until June, although consumers have aban- 
doned hope of forcing concessions in prices. 

Minor Metals.—Higher cables from London produced strength 
in copper and tin, although domestic conditions were little altered. As 
the foreign changes were attributed to manipulation, this market was 
slow to follow. Exports of copper have increased somewhat, but the 
movement is still lighter than last month. Speculation in tin at London 
is believed to be due to efforts to make better prices at the Banca sale 
next week, but there is also the strengthening influence of small arrivals 
at London because of the dock strike, and domestic deliveries into con- 
sumption are on a liberal scale. Lead is firmly held, both here and at 


St. Louis. 
THE PITTSBURG MARKET. 


PitrspurG.— Pig iron shows more activity and about 25,000 tons, prin- 
cipally basic and malleable Bessemer, were sold during the week. There 
are more inquiries in the market, which will probably result in sales, 
but Bessemer is not sharing in the new demand. Reports from Bir- 
mingham indicate that foundry iron bas been sold heavily, estimates 
ranging from 50.000 to 75,000 tons. No. 2 northern foundry is quoted at 
$14.50. Forge iron is quoted at $14, Valley furnace, and Bessemer iron at 
about $16. There is very li:tle new demand for billets, but specifications 
are coming in a slightly larger volume on old contracts and there is a 
fair demand for sheet and tins bars. The leading makers are quoting 
billets at $28, Pittsburg, and sheet and tin bars at $29, Pittsburg. Coke 
production varied but little from the previous week, but shipments were 
much lower and stock accumulated in many yards. The independent 
operators report a number of fair sized contracts taken, but at low rates. 
Prices continue at about $1 30 to $1.60 for furnace coke and most oper- 
ators are insisting on prompt settlements. The weekly report of the 
Connellsville Courier shows 14,658 ovens in blast and 22,815 idle, com- 
pared with 14,655 in blast and 22,818 idle last week. Production 
amounted to 173,082 tons as compared with 173,045, and shipments 5,424 
cars, compared with 5,867 cars the previous week. 

New business received in finished lines by the mills is in small lots. 
With the exception of the tin plate mills none of the plants in the dis- 
trict are steadily employed and there is ample labor supply asa result 
of the continued suspension of mill capacity. The plate market is dull 
and none of the mills are operating better than 35 per cent. of their 
capacity. The steel car works are not busy and their specifications to 
the plate mills are light. The demand for iron and steel bars is very 
small and specifications are limited on contracts held by the mills. [ron 
bars are quoted at $1.50 and steel bars at $1.60, but there appears to be a 
difference of opinion between the consumers and makers as to the price 
that present market conditions should indicate. The sheet market is 
quiet and prices are reported to be shaded. 





Market for Rice.—Limited receipts and a good demand main- 
tain full prices in the local rice market, and the restricted supply of 
domestic growths is diverting attention to the foreign varieties. Stocks 
are not large along the South Atlantic coast, and there is a steady 
reduction in supplies at New Orleans and the interior Southwest. The 
statistical situation here is helping to advance markets abroad. Dan 
Talmage’s Sons report the Louisiana crop movement to date as follows: 
Receipts 1,719,000 sacks rough, against 1,928,400 sacks last year. Sales 
of 1,498,775 pockets cleaned compare with 1,739,498 pockets in 1907. 





Raw and Refined Sugar.—tThe number of centrals grind- 
ing in Cuba has decreased to sixteen, but stocks of over 150,000 tons at 
the ports maintain liberal shipments. Local offerings of raw grades 


have been so large that refiners were able to secure concessions in prices, 
at which fairly liberal purchases were announced. Spot goods sold at 
less than three cents, while even June shipments were available at that 
price. 


Receipts at Atlantic ports of late have far surpassed meltings 





which accounts for the weakness. This ease in raw grades did not help 
the market for refined sugar, and little new business is recorded, but 
there are still liberal withdrawals on old contracts placed before the ad- 
vance to 5.40, less one per cent. cash, for standard granulated, which 
continues almost a nominal quotation. 





DRY GOODS AND WOOLENS. 


A visible improvement has taken place in the market during the past 
few days, and business of a much larger volume has been transacted. 
Buyers who were not interested a week or more ago in the prevailing 
low prices are now making inquiries and are anxious to buy goods, even 
atan advance. Sales of very satisfactory size have been consummated 
and increased firmness on the part of sellers has evidently not prevented 
business in a good many directions. Many buyers were drawn hither 
by the large auction sale of wash goods, and while the primary market 
was not benefited materially, yet their presence acted as a stimulus. 
In the men’s wear division duplicates continue to be received, though 
the market is still more or less spotty. In the dress goods field the mar- 
ket is still disturbed and while certain lines show an improvement others 
are lagging. 

Cotton Goods.—Considerable importance is attached to the rise 
of the raw material during the last two or three weeks, and it is be- 
lieved that the advance in many directions in the goods market is the 
direct result and reflection of the higher level reached. Outside of this, 
the evident scarcity of supplies in many lines and the desire for goods 
of a specific character have produced a greater firmness on the part of 
manufacturers and their representatives. A good many prices have 
been withdrawn during the week and buyers are very much surprised 
to find that lines which they had expected to get at the bottom have 
advanced, with sellers more or less indifferent whether they sold or not. 
Business with China is reported on 4-yard and 4.70 sheetings, and while 
tlie amount is not large, reported by some to be about 1,000 bales, yet 
the mere fact that China has been inquiring for goods is in itself re- 
garded as an encouraging factor. The higher price on 3.50 sheetings 
has shut off any further operations by Red Sea buyers, who have done 
a good deal of buying since operations commenced. On miscellaneous 
goods only an indifferent business has been done with subsidiary 
markets. The print cloth end of the market has been and is the most 
interesting feature, and the business which has been done in this 
division gives evidence of increased operations as buyers regain their 
confidence Wide convertibles have been sold during the week at a 
material advance, in certain instances at 4 cent over recent quotations. 
Spot goods are practically cleaned up on desirable counts and manu- 
facturers are very cautious about accepting contracts. On narrow 
goods comparatively little has been done, as printers see no warrant for 
operating on gray goods as long as the finished product is moving so 
slowly. The talk of a revision on staple prints is still current, but 
there is no more assurance of a speedy change in this direction than at 
any time within the last two or three months. The auction sale of 
Arnold wash goods brought a large number of buyers to the market, 
who showed more or less interest in other offerings. Considering 
the quality of the lines shown, the prices obtained were regarded as 
satisfactory. 

Woolen Goods.—A good many duplicate orders are being re- 
ceived here and there, and, while certain lines are suffering at the ex- 
pense of others, it is certain that a much more healthy condition of affairs 
is in evidence than was apparent a few weeks ago. On worsteds the 
situation is certainly the most satisfactory and encouraging, both in 
fancies and staples. There are certain mills, for instance, which are 
running overtime on ‘‘resist” fabrics, and everything points to this 
class of goods as one of the most favorable factors in the market. 
Fancy worsteds have been taken very freely, and, with the clothiers 
selling worsted suits in excess of everything else, it is only natural to 
believe that the final condition of these fabrics will be fully satisfactory. 
A certain amount of business, especially iv the finer grades, is being 
done on wool goods, but, generally speaking, the clothier is discrim} 
inating against these goods as a class and will not enthuse over the 
possibilities of this characterof merchandise. There have been certain very 
fair orders rece.ved on overcoatings, and a good many sellers believe 
this section of the market will develop much more satisfactorily than 
early conditions seemed toindicate. Of course, there has been unusual 
delay in the purchase of overcoatings, as it is admitted there is a prac- 
tical revolution in the purchase of these goods. Buyers who do business 
with the wholesale clothier, and who formerly made their purchases of 
these fabrics the first thing in the season, are now withholding their 
operations until almost the last thing they buy, with the consequence 
that the manufacturer has little to guide him in the making up of these 
lines. Meltons and kerseys have been reordered with considerable free- 
dom of late, and this division looks more auspicious than formerly. 

The Yarn Market.—There has been an advance in spinners 
ideas, owing to the higher price of cottons, and, while some business 
has been consummated on a higher level, it has been a difficult matter 
to secure increased prices, except on knitting yarns. Woolen and 
worsted yarns are quiet at practically old prices. Linen and jute yarns 
remain practically stationary. 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Felton, Del. 
(9132), Capital $25,000. F. L. Hardesty, pres- 
ident; John Heyd, vice-president; J. H. Whit- 
aker, cashier. 

The Wallace National Bank, of Wallace, Idaho 
(9134). Capital $50,000. H. F. Samuels, pres- 
ident; T. N. Bernard, vice-president; F.C. Nor- 
beck, cashier; L. R. Adams, assistant cashier. 
Conversion of the Wallace Banking & Trust 
Co. 

The First National Bank of Highland, Kan. 
(9136). Capital $25,000. R. H. Martin, pres- 
ident; Thos. G. Hutt and Geo. S. Hovey, vice- 
presidents; G. J. Ratcliffe, cashier; A. M. 
Minier, assistant cashier. 

The First National Bank of Deer River, 
Minn. (9131). Capital $25,000. F. P. Sheldon, 
president ; S.J. Moran, cashier; Mattie E. Tel- 
lin, assistant cashier. 

The Shelbina National Bank, of Shelbina, Mo. 
(9137). Capital $30,000. J. H. Wood, president; 
Jas. E. Ragsdale, vice-president; W. H. Jones, 
cashier; Geo. W. O’bryan, assistant cashier. 
Conversion of the Farmers & Merchants’ Bank 
of Shelbina. 

The City National Bank of Wymore, Neb. 
(9138). Capital $50,000. Chas. G. Anderson, 
president ; J. A. Reuling, vice-president; J. S. 
Jones, cashier; E. B. Smith, assistant cashier. 

The Emerson National Bank of Warrens- 
burgh, N. Y. (9135). Capital $30,000. Louis W. 
Emerson, president; James A. Emerson, vice- 
president ; James A. Emerson, cashier. 

The First National Bank of Walhalla, N. Dak. 
(9133). Capital $25,000. C. W. Andrews, pres- 
ident; W. F. Winter, vice president: J. G.Web- 
ster, cashier. 

The First National Bank of Factoryville, Pa. 
(9130). Capital $30,.00. H. Loren Fassett, 
president; James H. Lewis, vice-president; M. 
©. James, cashier. 





The National Bank of Arendtsville, Pa. (9139). 
Capital $25,000. S. G. Bucher, president; W. 
E. Wolff, vice-president ; L. H. Rice, cashier. 

The First National Bank of Wapato, Wash. 
(9129). Capital $25,000. Alex. H. McCredy, 
president; G. S. Rankin, vice-president ; Harry 
Jones, cashier. Conversion of the Wapato 
State Bank. 





Applications to Organize. 

The First National Bank of Cayuga, Ind. 
Capital $25,000. Application filed by Oscar O. 
Hamilton. 

The Burlingame National Bank, of Burlin- 
game, Kan. Capital $25,000. Application filed 
by E. J. Williams. 

The First National Bank of Rochester, Mich. 
Capital $50,000. Application filed by John C. 
Day. 

The People’s National Bank of Clintonville, 
Pa. Capital $25,000. Application filed by H. J. 
Crawford, Emlenton. 

The Littlestown National Bank, of Littlestown, 
Pa. Capital $25,000. Application filed by C. P. 
Gettier. 

The People’s National Bank of Hot Springs, 
S. Dak. Capital $25,000. Application filed by 
J. F. Parks. 


New State Banks, Private Banks and Trust 
Companies. 

The Bank of Tinsman, Ark. Paid capital 
$8,000. D. W. Boss, president; W. R. Reddin, 
vice-president; W. R. Watson, cashier. 

The Evans State Bank of American Falls, 
Idaho. Paid capital $19,000. L. L. Evans, 
president; A. W. Stanrod, vice-president ; H.C. 
Allen, cashier. 

The People’s Bank of Washburn, Ill. Private. 
West & Shepard, proprietors. 

The Kerndt Bros. Savings Bank of Lansing, 
Iowa. Capital $15,000. _ G. 
dent; W. M. Kerndt, Jr., vice-president; C. M. 
Kerndt, cashier. 


M. Kerndt, presi- 








a; 


Merchants National Bank 


New York, 





isinainieis $25,000,000. 





The Farmers’ State Bank of Speed, Kan. Cap- 
ital $15,000. A Dougherty, president; E. L. 
Williams, vice-president; M. C. Knox, cashier. 

The Maryland Surety & Trust Co. of Hagers- 
town, Md. Capital $150,000. Chas. S. Lane, 
president ; Lewis T. Byron and John G. Bower, 
vice-presidents; Wm. P. Lane, treasurer; John 
M. Lane, secretary and assistant treasurer. 
Succeeds Eavey, Lane & Co. 

The Pipestone State Bank, of Pipestone, Minn. 
Capital $50,000. E. W. Davies, president; F. L. 
James, vice-president; T. E. Nash, cashier. 
Succeeded the Pipestone County Bank. 

The Bank of Crawford, Miss. Capital $10,- 
000. N. S. Carr, president. Will commence 
business about Juue 15th. 

Swallow, Celander & Co., Fromberg, Mont. 
Succeeds the Bank of Fromberg. 

The Bank of Bynumville. Mo. Capital $10,- 
000; J. F. Wilson, president; Henry Krager, 
vice-president; P. H. Porter, cashier. 

The People’s State Bank of Lisbon, Ohio. 
Paid capital $25,000. W. Hepburn, president ; 
J. M. Costello, vice president; W. L. Arm- 
strong, cashier; F. J. Moore, assistant cashier. 

The Bryan County State Bank of Caddo, Okla. 
Paid capital $40,000. H. M. Dunlap, president; 
John T. Petty, vice-president; H. Edwards, 
cashier ; Henry Wells, assistant cashier. 

The State Guaranty Bank of Watoaoga, Okla. 
Capital $15,000. Glenn A. Walters, president ; 
O. J. Fleming, vice-president ; M. L. Thompson, 
cashier. 

The Bank of Commerce, Johnson City, Tenn. 
Capital $50,000, Will commence business July 1. 





Fiscal year begins July 1, except roads 
marked (*), which are January 1. 





REPORTS 





OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 


ar NET EARNINGS. 


































































































































































































































































































































































































Month — Fiscal Year to Latest Date. fonth — Year to Latest Date 
3907. 1906. Period. 1908. 1907 . 1907. Period. 1907.3. 1906-7. 1907-8. 1906-7. 

3,734 3,774 *N. - Central.........Mareh . deevese $7,116, 7 A $7,314,161 $19,798,652 $21,788,767 Mar $1,482,661 $1.365.255 $3,393,857 $3,585,897 
Se GAME BOD. .csscesesdsecevess Ns vaabne 3,768,1 4,560,96 38,179,384 39,462,811 Mar.. 707, 36} 1,135.037 6,431,014 10,7 
3,839 3,747 «Pennayivania pesineedes BEOTER .. nccane 10,997,2 13,167.003 31,375,489  37.203,589 Mar.. 2 3.153 824 6,534,647 8,085,347 
4,006 4.030 Baltimore & Ohio ....April......... 5 "024.78 5 7,107,670 63.080,036 67,676,988 Apr.. 1" 104330 438,745 16,330,066 22,463,977 
4,085 4,082 Grand Trunk......... om AS . wks.. : 436,709 1,746,982 36,635,507 37,698,016 Mar.. 589,333 774,747 6,074,851 6,718,202 
1,520 1.520 “Lake shore .......-...March....... 3.289.940 3,700,693 9,157,362 10,429, 134 Mar.. 910,875 902,056 2,501,947 2,709,771 

5745 1,745 «Michigan C Central ... ‘eek baines 2 081,38 2,350,703 5,823,910 6,718,515 Mar.. 426,598 404 968 990 96: 033.653 
2,516 2,517 Wabash ......... ..... May, 2 wks.. 813,669 1,0 45,783 ' 22,523,744 23 »703,368 Mar. 339,94 ‘ 567, [20 5,476,596 6,007,243 
1,415 1,415 *Pitts., + C. & St. L.. April ........ 388,318 2,747,674 7,984,178 10,317,296 Apr. 385,090 603,257 1,800,245 166,902 
1,891 1,891 *C.,C.,C. & St. L.....- March ....... 1,911,079 2,014,521 4,405,648 5,664,571 Mar.. 366,89: 345,739 890,3 970,479 

610 610 Jersey Central........ March ....... 1,790,611 2,075,932 20,371,130 19,449,568 Mar... 540,962 851,247 5,868,993 9,038,875 

999 1,000 g, Santino tgen Rs cians SI ,068,6 3,701,401 32,155,520 31,543,579 Mar.. 1,119,407 ao 747 11,855,298 11,465, 4 
1,443 1,429 Lehigh alley ......<- March ....... 2 313894 2,976,315 26,557,849 26,031,009 Mar.. (642,452 1,036,926 8,241,654 9,184,941 

546 546 N.Y.,Ont.& W...... PETER .ncccac 607,402 646,418 6,023,100 a tt ae Mar 149,139 189,504 1 777 581 1,947,074 

569 568 Buffalo, Roch. & P.. .May, 2 wks.. 216,36 377,290 7,220,616 Mar 296,251 229,83 2,¢ 26 862,343,848 

191 191 *Pitts. © Lake Erie...March ....... 779,612 1,077,047 2,012,516 i 19 1;509 Mar 169,393 244,60 32, 251 

450 450 *Northern Central ....March ....... 899,91 1,011,910 2,559,725 - 2,907,725 Mar 135,596 113,096 21,308 131,208 

vn 712 *Phila., Balt. & Wasb.March. .... 1,186,707 1,263,607 3,584.535 3,760,235 Mar 196,118 22,018 425,743 349,448 

347 Hocking Valley ...... March .. 446,480 425,455 4,842,940 4,950,231 Mar 121,903 . 60,9 1,336,733 1,464 812 
4 377 4,459 ae Central. ..... rr 3,884,538 4,741,286 45, 929,516 46,865,634 Mar 1,134,117 1,779,957 10,057,254 12,399,918 
915 Chicago & Alton ..... March ....... 1,053,072 1,012,497 9,445,662 9,692,056 Mar 436,546 29,503 3,018.541 3,3 53,099 

318 818 Chicago Great West..May, 2 wks.. 273,323 303,239 7.085,%23 7,816,004 Dec. 27,371 163,442 16,541 1,499,728 

977 977 Wisconsin Central ...January ..... 526,327 540 09° 4,589,752 4,334,464 Feb. 68,449 115,322 1,393,090 1,416,659 
fy a caeananageage mousey... Daas. UMN: TRMNNRR CURRI eee aes ee 

; 6 CINE: sh dickccasccesaneh icdcade 038,13 0 93,806 FE STS ee ee 
7,551 7,429 Northwest............ March iene 4,935,619 5,635,061 49,544,408 61,652,771 Mar.. 1,978,994 2,073,989 16,719,954 18,720,976 
7,780 7,218 Rock Island ..-....... arch ....... 904,292 5,270,640 45,950,144 44,644,148 Mar. 1,192,798 1,484,088 11,410,932 14 4,048,227 
2,232 2,020 Minn., St. P. & Soo. "May? wks.. 369,239 531,259 10,253,450 10878,651 Mar 312,239 333,833 3,554,087 3,970,656 
4,058 4,058 Atlantic 3 Coast Line.. March ....... 42,022 2,616,752 ,883,212 19,957, 337 Mar.. 781,799 707,735 4,443,904 5,071,870 
7,547 7,374 Southern ............. ay, 1 wk.. 1,706,686 2,169,547 47,045,713 49,39: Mar.. 1,050,032 812,692 8,216,694 9,193,953 
1,832 1827 Chesa ake & Ohio ..March ....... 946,931 2,250,793 20,383, : 13,785, "620 Mar.. 672,775 1.003808 6,876,170 6,648,050 
1,877 1,861 Norfolk & Western ..March ....... 2,059,373 2,777,4 27,808,734 22,861,175 Mar.. 805,473 3,696 7,968,370  8,448,55¢ 
4.306 4,131 Louisville & Nash. .May,2wks.. 1,485,810 1,831,824 39,434 261 41,667,02 Mar.. 969,282 1370. 244 8,444,320 11,544,107 

926 926 Mobile & Ohio........May, 2 wae 92,323 362.636 8,546,972 9,228,961 Mar.. 260,322 32,45 2,051,072 2,477,346 
1,230 1,226 Nashville, Chat ...... March . 924,825 1,139,918 8,411,619 8,871,888 Mar... 220,131 23 30,90 1,812,161 ,862,8 

36 Cin., N. O. & T. P....May, 1 wk.. 134,164 68,653 813,06 6,960,523 Feb.. 101,559 li 9 00% 194,930 1,161,847 
1,899 1,878 Central of Georgia ..-May, 2 wks.. _ 323,500 445,300 10,168,500 10,766,500 Mar.. berg th 305,764 2,112,165 2,244,339 
2,611 2,611 Seaboard Air Line . -Paseery ecee 1,289,293 1.393,685 10,534,334 10,590,501 Feb 343,970 271,975 2,461,110 2,192,842 
1.239 1,211 Yazoo & Mississippi . BEES: kc acevee 720,466 768,386 8,361,7 8,061,840 Mar 120,672 185,566 1.057.138 1,219,457 
9,273 8,434 Atch., Too. &S. F...March ....... 7,401,519 8,433,704 70,210,374 69,392,962 Mar.. as 4 #5 ee 3,030,474 19,487,373 24,518,708 
6,062 5,069 St. L. & San Fran....March ....... 3.874.887 4,344,521 37,264,344 . 36,926,494 Mar 110 171,357 1,694,967 %,113,17 
6,375 6,276 Missouri Pacific...... May,2wks.. 1,162,547 1,654,710 38,304,241 40,725,621 Jan 6.332 2 993,326 7,329,331 9,315,838 
3,072 3,043 Mo., Kan. & TUSRS....25anee 5 iditee hel 785,691 2,166.477 13,547,453 19,772,063 Mar 422,326 622,758 6,040,326 7,444,447 
2,500 2.477 Denver & Kio G...... May, 2 wks.. 340,400 799,800 17,436,100 17,857,800 Mar 402,563 568,041 5,097,696 5,204,183 
1452 1,452 St. L. emtbvercasints. . May, . w Ks.. 298,617 378,368 8,533,058 8,966,311 Mar 110,323 171,357 694,967 2,118,175 
List 100e “Tucker Nohara: way aes. Seay SERtg § Sparneg FENRIS esa . 

. nt. Great Northern. ay,2w 8. 224 “000 5 6 212,055 ———-— ee seer wane 
1,857 1,663 Colorado Southern ... May, 2 wks.. 477,458 512,798 12,715,328 11,599,765 Mar 277,565 330,890 3,881,526 3,341,486 
56,982 5,906 Great Northern ....../ JS Rear 3,437,175 4,923,597 47,582,650 45,142,397 :. . eeeeiec: > Jensen oneges. 2 que 
5,401 5,401 Northern Pacific .....2 S  REGESS SS 5,098,666 6,268,326 cs b+, 287 55,861,628 én inntieih onesie ssseee 
5,610 5,404 Union Pacific......... DERTCR ...<cce 5,345,264 6,200,050 4596 56,272,577 Mar.. 2,195,466 2,400,573 23,364, 26,165,469 
7,990 7,906 Southern Pacific......March ....... 9,450,949 10,259,545 36380, 537 93,306,970 Mar.. 2,835,192 2,709,309 26,761, 372 33,833,858 
9,154 8,777 Canadian Pacific ..... May,2wks.. 2,365,000 3,110,000 61,370,918 60,109,375 Mar.. 1,301,030 2,245,736 16,713,140 18,001,918 
3,154 3,026 Mexican Central ..... March ....... 3,000,548 2,946,268 27,378,953 22,575,135 Mar.. 1,149,031 1,076,035 8,014,210 6,663, 075 

915 887 pe two int ioatuibeiibeas M: iy, 1 wk. 140,074 182,088 7,136,519 7,094,876 Mar 273,080 261,203 2,093,204 1,972, 381 

321 321 *Mexican KR. R........ March, 1 wk. 144,700 171,400 1, eT ee Se eR eee ee 
1,730 1,730 National a ‘Mexico . .May, 1 wk.. 279.841 328,845 13 "361.854 13,214,396 Mar 521,484 493,793 4,297,980 4,131,855 
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The Hartley County Bank, of Hartley, Tex. 
Capital $15,000. Incorporated. 

The Citizens’ State Bank of McLean, Tex. 
Paid capital $10,000. Fred. O'Dell, president; 
D. N. Massey. vice-president; Wm. Abernathy, 
cashier. 

The First State Bank of Stamford, Tex. Paid 
eapital $30,000. J.J. Harlin, president ; H. E. 
Harlin, cashier. 

The Warden State Bank, of Warden, Wash. 
Paid capital $10,000. J. D. Bassett, president; 
W. J. Bennington, vice-president ; J. P.Siemens, 
cashier. 

The Farmers’ Exchange Bank of Neshkoro. 
Wis. Capital $10,000. Filed articles of incor- 
poration. 





Changes in Officers. 

The Farmers & Merchants’ Saving Bank of 
Gravity, lowa. W.B. Mandeville is vice-presi- 
dent. 

The First National Bank of Nevada, Lowa. 
J. A. Frazier is president. 

The First National Bank of Prescott, Iowa. 
F. M. Widner is president; B. Newcomb, vice- 
president ; W. G. Perkins, cashier, 

The First National Bank of Goodland, Kan. 
C. M. Millisack is president; Fred. Hunt, 
vice-president. 

The Citizens’ National Bank of Ness City, 
Kan. O. R. Abel is assistant cashier. 

The First National Bank of Pleasanton, Kan. 
C. G. Dobie is cashier. 

The Union bank of Cornishville, Ky. 
Hopper is cashier. 

The Morganfield National Bank, of Morgan- 
field, Ky. W. B. Sparks is casher; T. B. 
Anderson, assistant cashier. 

The Third National Bank of Baltimore, Md. 
A. B. Crouch is president; Wm. R. Hammond, 
vice-president; T. R. Thomas, cashier. 

The People’s National Bank of Denton, Md. 
Bennett Todd is cashier. 

The National Bank of Elkton, Md. Frank R. 
Scott is vice-president. 
® The First National Bank of Boston, Mass. 
D. D. Muir is vice-president. 

The Spencer National Bank, of Spencer, 
Mass. M. A. Young is president; Nathan E. 
Craig, vice-president. 

The First National Bank of Crawford, Neb. 
F. McGiverin is vice-president. 

The National Bank of Pawnee City, Neb. 
H. L. Brinkerhoff is president; Vernon Bascom, 
cashier. 

The First National Bank of Spencer, Neb. 
H. C. Batty is assistant cashier. 

The First National Bank of Walthill, Neb. 
John D. Haskell is president; Chas. P. Mathew- 
son, vice-president ; C. M. Mathewson, cashier ; 
Ray L. Grosvenor, assistant cashier. 

The First National Bank of Wynot, Neb. 
F. A. Kindwall is cashier; Lloyd Lynde, as- 
sistant cashier. 

The First National Bank of Rockaway, N. J. 
E. H. Todd is second vice-president. 

The Ballston Spa National Bank, of Ballston 
Spa, N. Y. Theo. 8S. Haight is vice president. 

The First National Bank of Falconer, N. Y. 
Ransom B. Lydell is president. 

The First National Bank of Kinston, N. C. 
J. J. Bizzell is assistant cashier. 

The Merchants’ National Bank of Dickinson, 
N. Dak. E. W. Carlock is cashier. 

The Second National Bank of Bucyrus, O. 
T. C. Kiess is assistant cashier. 

The Farmers & Mechanics’ National Bank of 
Cadiz, O. E. N. Haverfield is president; John S. 
Lacey, cashier; E. L. Ellison, assistant cashier. 

The City National Bank of Canton, Ohio. J. 
H. Kenny is vice-president. 

The Walters National Bank, of Walters, Okla. 
R. H. Sultan is president; J. T. Sawyer, cashier. 


The Reading National Bank, of Reading, Pa. 
Henry K. Harrison is assistant cashier. 

The Security State Bank of Kennebec, S. Dak. 
A. L. Freelove is president. 





The First National Bank of Pond Creek, Okla. 
F. J. Gentry is president; L. W. McGivney, 
vice-president ; Conrad Strecker, cashier. 

The First National Bank of Waverly, Tenn. 
Mason Sanders is cashier; J. A. Slayden, assis- 
tant cashier. 

The Farmers’ National Bank of Winchester, 
Tenn. C. F. Gattis is vice-president; J. O. 
Ledbetter, assistant cashier. 

The Commercial National Bank of Abilene, 
Tex. W. McCullough is vice-president. 

The National Bank of Commerce of Amarillo, 
Tex. R. A. Davis is assistant cashier. 

The Citizens’ National Bank of Grand Saline, 
Tex. R. L. Hayter is cashier. 

The Greenville National Exchange Bank, of 
Greenville, Tex. F. J. Phillips is president; 
James Armistead, vice-president. 

The National City Bank of Houston, Tex. 
Fred. J. Heyne is cashier. 

The First National Bank of Knox City, Tex. 
C. A. Benedict is vice-president; J. A. Wilson, 
assistant cashier. 

The First National Bank of Lindale, Tex. 
O. A. Tunnell and J. W. Ogburn are vice- 
presidents. 

The First National Bank of Ochiltree, Tex. 
James T. Fryer and E. A. Perry are vice-presi- 
dents. 

The First State Bank & Trust Co. of Snyder, 
Tex. W. W. Eddleman is vice-president. 

The First National Bank of Enosburg Falls, 
Vt. Howard F. Kimball is assistant cashier. 

The Esmont National Bank, of West Esmont, 
Va. M.A. Pitts is cashier. 

The Bank of Two Rivers, Wis. 
is cashier. 

The First National Bank of Enterprise, Ala. 
J. E. Henderson is president; L. A. Boyd, vice- 
president. 

The First National Bank of Glendora, Cal. 
K. E. Lawrence is assistant cashier. 

The First National Bank of Rialto, Cal. E. 
M. Lash is cashier. 

The Rocky Ford National Bank, of Rocky Ford, 
Col. H. B. Mendenhall is assistant cashier. 

The First National Bank of New Canaan, Conn. 
G. F. Lockwood is president; Thomas W. Hall, 
vice-president. 

The Citizens’ National Bank of Rockmart, Ga. 
R. W. Everett is president. 

The Bank of Ringgold, Ga. L. V. Parish is 
cashier. 

The Cairo National Bank, of Cairo, Ill. Q. E. 
Beckwith is assistant cashier. 

The First National Bank of Roseville, II. 
S. W. Taliaferro is cashier. 

The Union National Bank of Elgin, Ill. John 
A. Russell is president. 

The Old State National Bank of Evansville, 
Ind. Henry Reis is president. 

The First National Bank of Remington, Ind. 
J. P. Hammond is vice-president. 

The First National Bank of Rensselaer, Ind. 
John M. Wasson is president. 

The Bradgate State Savings Bank, of Brad. 
gate, lowa. O. J. Sheldon is cashier. 


H. C. Wilke 





Miscellaneous. 

The Limon Bank, of Limon, Col., has been 
succeeded by the Limon State Bank. 

The Citizens’ National Bank, the First Na- 
tional Bank and the Third National Bank of 
Albany, Ga., have merged their business and 
operations are now carried on in the name of 
the Citizens’ First National Bank. 

The Discount & Deposit Bank of Kentland, 
Ind., has been incorporated as the Discount & 
Deposit State Bank. 

H. C. Callaway & Co., of Elwood, Ind., have 
been succeeded by the Citizens’ State Bank. 

The Farmers’ Savings Bank of Stockport, 
Iowa, has consolidated its business with the 
Stockport Savings Bank. 

The Avoyelles Bank of Marksville, La. E. J. 





Jeffrion, president, is dead. 








BODINE, SONS @ CoO., 
BANKERS AND BILL BROKERS. 


Dealers in Com- 


mercial Paper. 
Collateral Loans 


Negotiated. 





129 South Fourth Street, 
PHILADELPHIA. 





The Bank of Meadville, Mo., has increased its 
capital to $20,000. 

The First State Bank of Shirley, Ind., is to 
become the First National Bank. Capital $25,000. 

The State Bank of Adams, Neb., is to become 
the First National Bank. Capital $25,000. 

The Mitchell Loan, Trust & Savings Co., of 
Mitchell, S. Dak., has changed its title to the 
Mitchell Trust Co. 

The Lauderdale County Bank of Ripley, Tenn. 
R. A. Williams, cashier, is dead. 

The Northwest Loan & Trust Co. of Spokane, 
Wash. Theo. Galland, president, is dead. 

The Bank of Baraboo, Wis. Geo. Mertens, 
president, has resigned. 

The Commercial National Bank of Madison 
Wis., has increased its capital to $200,000. 





CANADIAN TRADE. 


Dispatches to Dun’s REview from branch 
offices of R. G. Dun & Co. in the Dominion of 
Canada indicate but slight improvement in 
the trade situation, although the advancing 
season brings out more business in some lines. 
Toronto reports a better feeling in dry goods 
owing to the improved agricultural outlook, but 
most cotton mills still work short time and 
many complaints are heard regarding collec- 
tions. Weather conditions are favorable for 
farm work in the Montreal district, but whole- 
sale orders from the interior are only for im- 
mediate needs. Cheese exports continue much 
smaller than a year ago, and the strike of 
cotton mill operatives has increased the inter- 
ruption to business. 





RAILROAD EARNINGS. 





Total gross earnings of all United States rail- 
roads reporting for the first half of May are 
$10,425,504, a lossof 21.3 per cent. compared 
with the correspouding time in May last year ; 
the same roads fora like period in April re- 
ported a decrease of 17.0 percent. In the fol- 
lowing table is given earnings of United States 
roads reporting for the two weeks of May, and 
the same roads for the two weeks of April; 
also the more complete reports for Apriland the 
the two preceding months: 

Per 
Cent. 


 &, 
May 2 weeks....$10,425,504 Loss $2,888,335 21.3 
April 2 weeks ... 10,844,063 Loss 2,219,040 17.0 


Gross Earnings. 
Gi 


FG GRE ae 42,314,257 Loss 11,818,362 21.8 
REE FREE 44,334,441 Loss 8,639,580 16.1 
February -......... 39,580,646 Loss 5,327,754 11.9 


The classified statement for-April 1 shows 
total gross earnings of United States roads re- 
porting of $42,344,257 a decrease of 21.8 per 
cent. compared with April last year. The’ad- 
ditional roads included this week are the Balti- 
more & Ohio, the only one of the Eastern 
Trunk lines now reporting, Pittsburg, Cincin- 
nati, Chicago & St. Louis in the Western Trunk 
group, and the Northern Pacific of the Pacific 
systems, and all three show very large decreases 
compared with last year. The statement is 
printed below: 














Gross Earnings Per. 
2 April. 1908. Cent. 
Trunk Eastern. $5,024,785 Loss $2,082,885 29.3 
Trunk Western. 4,806,413 Loss 1,157,838 19.4 
Central West’n. 6,369,225 Loss 1,817,135 22.2 
Southern... ..... 10,004,536 Loss 2,138,341 17.6 
Southwestern... 7,642,457 Loss 1,927,i4¢3 20.0 
Pacific ...... ima 8,496 841 Loss 2.695,01% 24.1 
U-S. Roads..... $42,344,257 Loss $11,818,362 21.8 
Canadian ....... 5,390,000 Loss 918,000 14.6 
Mexican........ 1,832,736 Loss 497,783 21.4 
RE TE $49,566,993, Loss $13,234,145 21.1 
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FOREIGN. 


FOREIGN. 


FOREIGN. 





: eo QUARDT & CO., 


35 RQ William Street, 
aie YORK, U.S. A. 


COMMISSION MERCHANTS. 


General Representative for Republic of Mexico, 


LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 


FULLER & CERVANTES 
COUNSELORS AT LAW 


San Juan de Letran No. 7. 


Mexico City, Mexico. 











DAVID CAMPUSANO 


Engineer and Merchant 


ANTOFAGASTA 
Box 464 CHILI, S. A. 


Representation of Manufacturers Solicited. 








POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES 


SOLER E HIJOS, 


LUGO, VIGO, SPAIN, 


Bankers and Commission Merchants 


Exporters of Canned Goods. Importers of Cocoa, 
Coffee and other ciateisiaa Products. 


URBANO GOMEZ 
COMMISSION MERCHANT 
AND DEALER IN 
WHOLESALE LEAF TOBACCO. 
Office, Mercaderes 9. 
Cable Address: “URGOMEZ,” HAVANA. 











PROPRIETOR OF 


FrohocR’s Chicago Market 


Chicago Dressed Beef, Pork, Mutton, Veal, Poultry 
Hama, Bacon, Creamery Butter and Cheese, Groceries 
Fruit, Vegetables, Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and Interpreters 


L. A. FROHOCK, 


Cable Address: FROHOCK  7OIW? 30 => - 
Any Code. HAVANA, CUB 





VIUDA de A. DEHESA, 


LAREDO, SPAIN, 


Manufacturers of Canned Fish 
AND ITALIAN SALTED ANCHOVIES. 
Preparations of Tunny Fish a la Mariné. 


PERALTA Y MARTINEZ DE ARREDONDO €. 


Importers, Exporters and General 
Commission Merchants 
Technical Engineering Office : 
SAN ANDRES I, MEXICO, D. F. 
Apartado 129 bis. MEXICO. 


Agents for eee Machiner Will Furnish an 
esired Information. d 


ALMADA @ CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


EXPORTERS of Preserved Fish, Etc. 
CORRESPONDENCE SOLICITED 
DAVID COSTAGUTA & CO., 


Calle Maipé 66-68, BUENOS AIRES. 

















Commission Merchants—EXPORT--IMPORT 


HIGHEST REFERENCES 


We will accept the representation of Manufacturing 


RAFFLOER ERBSLOH & CO., 
MANUFACTURERS OF 

Rope and Binder Twine 

HAVANA, CUBA. 


P.O. Box 252. Cable Address: “‘ Henequen.”’ 





G. C. HIRZEL, PALermo, (iTALy.) 


ESTABLISHED 1826 


EXPORTER OF CITRATE OF LIMES, CONCEN.- 
TRATED LIME JUICE, RAW LEMON JUICE, 
OLIVE OIL, GROUND and LEAF SUMAC, 
ETC., ETC. 








Cc. REINHARDT, 


Berne, Switzerland, 


IMPORTER and GENERAL AGENCY. 


Opens up Markets for Leading American 
and Foreign Firms in Switzerland. 





s 
Banco Mercantil de Monterey 
OFFICIAL DEPOSITORY FOR THE GOVERNMENT 
OF THE STATE OF NUEVO LEON. 
Capital re $2,500,000.00 


Reserves, .. > 189,670.46 
Deposits,. ...+-. 1,400,000.00 
Monterey, N. L., MEXICO. 





PORT NATAL. 


Improved + for quick despatch are now 
offered at this Port. 
The inner harbour is accessible to vessels of 
deep draught at all hours. 
oS equipment includes three powerfal 
twas, graving dock, with a net lifting 
rot 8 50 ns, floating workshop of large 
tw doing hydraulic cranes of a lifting capaci 
ranging from 30 cwt. to 50 tons, 20-ton sheets and 
extensive system of closed sheds ed with 
Hydraulic Cranes and lighted by Electricity. 


AGENT-GENERAL FOR NATAL: 
26 Victoria St., Westminster, London, 8.W.,Engiand 


A/S HUNDVAAG SARDINE CO. 


STAVANGER, NORWAY. 


Specialty: SARDINES in OLIVE OIL 


Exporters to All Parts of the World. 
Cable Address: ‘‘H UNDVAAG,” Stavanger. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 
Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC 














CORRESPONDENCE SOLIOCITED. 





ATIONAL AGENCY OF PATENTS OF IN- 

VENTION AND TRADE MARKS. 
Counsel and Manager 

JUAN J. AMEZAGA 


AGENTS: Juan Antonio Barbosa Caravia and Juan 
Vicente Algorta. Business Transacted in Uruguay. 
References on Application. 


CALLE 25 DE MAYO Neo. 256 
MONTEVIDEO REPUBLIC OF URUQUAY 


A. A. BARBATI & CO. 


68, VIA S. BRIGIDA, NAPLES 
Member of the American Chamber of Commerce. 


EXPORTERS, IMPORTERS and GENERAL 
COMMISSION AGENTS. 


ENRIQUE PLATE 


ASUNCION, PARAGUAY, 


COMMISSION AGENT, 
Represents Foreign Commercial Houses, 


JNTERN 














FRANCISCO ARMENDAIZ, Sucesores, 


Apartado No. 37. Monterey, N. L., México, 


Sugar and Alcohol Manufacturers 


Dealers in Goat and hid Skins and Hides. 





OPORTO, PORTUGAL. 
MACHADO & CTA,, 


Importers of Staves, 
Manufacturers’ Agents, 
Commission Merchants. 


Tele. Address: ‘‘Aduella’’-Porto. 





‘GUILLERMO PURCELL Y CIA. 


General Bankers. 
Established 1870 
SALTILLO, COAHUILA, México. 
Branch House: SAN PEDRO, COAHUILA 


THE UNITED STATES BANKING CO., S. A. 











MEXICO CITY, MEXICO. 
Capital Steck Paid Up, $2,000,000.60 
Reserve, bad * = 600,000.00 
Deposits, . - - 9,865,075.91 


DIRECTORS AND OFFICERS: 





I 
g.8.. st View Presidcat w Large 
3. W ‘Tewnmnes, ry) Viee- President Joux T. Jupp. 
.ibemnaeie wes _— 
WYER, Comisario. PF. W. StrRo 
L. C. Jupp, Treasarer. N.C. Ovegrs, Ae nv 
M. H. J. Mompex. Accoustant 





LICHT WITZ @ CO., 


ESTABLISHED 1876. BORDEAUX, FRANCE, 


Importers of Vanillas 
Exporters of Sardines 


Factories in FRANCE and PORTUGAL 


Dealers in Choice Bordeaux Wines. 


Smoke “LA PRUEBA ” Cigars. 


e finest and choicest Mexican tobacco. Ask for 
ms at all hotels, saloons and cigar stores throughout 
the Republic ‘hey are also tu be found a —s on all 
trains in Mexico. For 15 cents Mexi 4 
D 


ou get a cigar which would cost you ee 
aay other country. " centa + gold 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 


HAVANA CIGARS 
ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of all 
untries. 


OUTPUT 85,000 CIGARS A DAY 
All Traders Should Carry Them in Stock. 
RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 











Veracruz and 
Pacific Railroad Company 


The oniy all rail route through the heart of 
the the tropics end the shortest and best line 

points in Mexico, United States, 
— Europe to the Isthmus ‘of Tehuantepec, 
west coast of Mexico and South America. 


THOS. H. MILAN, President and General Manager, 


Apartado 106, Veracruz. 


C. CARDONA, G.F.2P.A., J. F. BARRIERE, Ticket Agt., 
Veracruz, Mexico. Gante No. 6, Mexico City 








REAL ESTATE. 
EsT. 1794. INC. 1903. 


RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 











Concerns. 














Registers Trade Marks. 





meynmntyss te 
B. A, CRUIKSHANE CRUIKSHARK 
ROBERT L. GERRY WiLLLAM . PORTER 
R.HORACE GALLATIN WILLIAM; “DEBOST 
WILLIAM B. HARDING 





DUN’S REVIEW. 








OUT OF TOWN BANAS. 





_ PITTSBURG, PA. 


ATLANTA, GA. 





Bank of Pittsbu 


ational Association 


roh 


Vldest Bank in the United States west of the Alle. 
gheny Mountains. 


-apital, $2,400,000.00 
Assets, $ 


E8sTABLISHED 1810. 


ius, $2,700,000.00 
,000,000.00 
OFFICERS: 

WILSON A. SHAW President. 
Joseph R. Paull, Vice- Pres. W. Lb — — 7 
W. F. Bickel, Cashier. J. Ayres, 

J. M. Resse Sas. a F. Wricht. yo 


TLANTA NATIONAL BANK. 


ATLANTA, GA. 
Capital, - : - ° ° 
Surplus and Prefits, - ° ° 
C. E. Currier, "President. C.E. anes aaa ~ cee 
% T. Inman, ce- Pres. 


E. Thornton, Vice- Pres. H.T. Inman 8. M. Inman 
}.R. Donovan, Cashier.|F.E. Block A. R. Swann 


J.S. Floyd, Asst. Cashier. | Alfred Austell 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


$300,000.06 
546,671.73 





COL UMBIA NATIONAL BANK 


PITTSBURG, Pa. 


Capital, ~ $600,000 
Surplus, ~ $1,000,000 


OFFICERS: 
E. H. JENNINGS, President. F.A.GRIFFIN, Vice- Pres. 
W.C. LOWRIE, Cashier T.M.JONES, Asat. Cash. 


MINNEAPOLIS, MINK. 


THE SECURITY NATIONAL BANK 


MINNEAPOLIS 
Ketablished 1878 
Capital. - “ $1,000,000.00 
surplus and Profits, 1,000,000.00 


Depesits. saad a 1 3,500,000.00 
OFFICERS 
F. A. CHAMBERLAIN, President 
Perry Harrison, Vice- Pres. F. Mearkle, Vice- Pres. 
i. 8. Pomeroy, Cash. Fred Spafford, Asst. Cash. 
Geo. Lawther, Asst. Cash. 8. H. Bezoier, Asst. Cash. 


ia THE 
NATIONAL BANK OF COMMERCE 


MINNEAPOLIS, MINN. 


Invites accounts from those desiring the facilities of a 
commercial bank of ample resources, efficient 
service and liberal treatment. 




















S. A. HARRIS, President. 
4. A. CRANE, Vice- Pres. W. F. MCLANE, Asst. Cas 
A KENASTON, V. Pres. 8. 8S. COOK, Asst. Cas. 
Ss 


. HARRIS, Cashier. ee 5 COTTON, Asst. Cas 


PHILADELPHIA, PA. 


1781 1907 


THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress 1781. 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANE) 
rPHILADELPRHIA. 

Capital, $1,000,000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits, Over - 11,000,000.00 

OFFICERS. 


arry G. Michener, Pres. Sam’! D. Jordan, Asst. Cas. 
john H. Watt, Cashier. Wm. J. Murphy, Asat. Cas. 


RANKLIN NATIONAL BANK 


PHILADELPHIA. 
Incorporated 1900. 











Capital, $7,000,000, 
Surplus and Undivided Profits, $2,176,000. 


OFFICERS: 
J. R. MCALLISTER, President. 
J. A. HARRIS, JR. Vice Pres’t. E. P. PASSMORE, Cas 
C. V.THACKARA, Asst. Cas. L. H. SHRIGLEY, Asst.Cas. 








Foreign Exchange Dept..: WILLIAM WRIGHT, Mar. 


MILWAUKEE, WIS. 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, Wis. 
Capital - . $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


RICHMOND. VA. 


THE FIRST NATIONAL BANK 


Or RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 














Capital and Profits, $1,900,000.00 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 








BUFFALO, Wt. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 


ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL = Asaistant Cashi er 
HENRY W. , Assistant Cashier 
WaLrsa ASPINWALL, Assistant Cashier 








SEATTLE, WASH. 
Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 
BANKERS—Seattle, Wash. 
CAPITAL STOCK, - $1,000,000 


SURPLUS and UNDIVIDED PROFITS, $180,000 


W. M. LADD, President M. W. PETERSON, Cashier 

R. H. DENNY, Vice-Prea. G. F. CLARK, Asst. Cashier 

N. H. LATIMER, Ifan‘gr C.S HARLEY, Asst. Cash 
H. L. MERRITT, Assistant Cashier 


Exchange Sold on all Points in the World. 








Puget Sound National Bank 
SEATTLE, WASHINGTON 
ESTABLISHED 1882 
OFFICERS 

JACOB FURTH, President 
J. 8S. GOLDSMITH, Vice-President 
R. V. ANKENY, Cashier 


CROCKETT, Asst. Cashier 
LA GRAVE, Asst. Cashier 


Capital, Surplus and Undivided Profits, $850,000.00 


THE FIRST NATIONAL BANK 
SEATTLE, WASHINGTON 


CAPITAL, . $150,000.00 
SURPLUS, eis 200,000.00 


OFFICERS :—M. A. ARNOLD, Pres’t. M. MCMICKEN., 
Vice-Pres't. D. H. Moss, Vice-Pres't. J.A. HALL, 
Vice. Pres't and Cashier. R. F PARKHURST, Asst. 

C. A. PHILBRICK, Asst. Cashier. 











Cashier. 


OLDEST NATIONAL BANK IN SEATTLE. 








SPECIAL NOTICES. 


Adopted by U. S. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 
of business concerns both here 
and abroad use and 
recommend this 

system. 
The machine ad- 
dresses any kind of 


Mail Matter, such as 
Envelopes, Wrap- 





ntage of t ° 
tem is the aan cost 
of the addresses. The 
complete stencil in- 
cluding the frame 
and name stenctled 


dex. The stencils are practically indestructible, as 
we have made 20,000 impressions from one card. 

We furnish a list of any trade or profession. Send 
for catalogue and complete informa 


RAPID ADDRESSING MACHINE CO. 
* 374-378 Broadway, 171 Adams St., 
NEW YORK, U.S. A CHICAGO, U. 8. A. 





CINCINNATI, 0. 


FI FTH NATIONAL BANK 
CINCINNATI, 0. 
Capital, - - $1,000,000 
Surplus, 0,000 
Deposits, - - 8,006,000 
Cuagizes A Hinecn, Pres. Epvwarp Serres, Cashier 


Jauus M. Gurwen, Vice-Pres. Morrs J. Gosts Asst. Cashier 
Cuaatzs H Sureive. Asst. Cashier. 











SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YO 


RK 
CHICAGO SAN PRANGIGCO 
Monadnock Block 787 rket Street 


NEW ORLEANS, Hibernia sd Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 








OVID B. JAMESON FREDERICK A. JOSS LINN D. BAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELORS AT LAW 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchang: 


JOHN O'CONNOR “to 
HARRY D. IRWIN Building 


108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPAN) 


CERTIFIED PUBLIC ACCOUNTANTS 
(ILLINOIS) 
New York, 30 Pine St. Gascage. 1315 Monadnock Bloch 
fr) 


Kansas City, 701 New York Life Building 
Pittsburg, 1702 Farmers’ Bank Bldg 

















William Mann Company 


BLANK BOOKS @® 


Stationery, Printing 
Lithographing. Copying Books 
and Papers, Loose Leaf 
and Filing Devices 


The Mann Loose Leaf Ledger Is 
the only one which can be made 
with a Yale Lock. Write for folder. 


529 MARKET ST. 
PHILADELPHIA 
106 CHAMBERS ‘STREET 


NEw YORK 





_ 








PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. (38 Milk St., 
AND AT 


ALL IMPORTANT POINTS ABROAD. 


Beston 








INSURANCE. 


(,! BSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
67 & 69 WILLIAM STREET, 

NEW YORK. 





CORRESPONDENCE SOLICITED. 











